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THE MONEY MAKKET. 

THE repayment of the loans due to the Bank has cur- 
tailed the resources of the market, and as the banks 
were, as usual at the end of the month, lending less 
freely, loan rates have kept pretty firm during the week. 
There has, however, been a further drop in discount 
rates, three months’ bills having been taken a shade 
under 2 per cent. Yesterday there was a rally, and the 
lowest quotation now is 2y, per cent., the anticipations 
of coming ease at the beginning of the new quarter 
having become less confident, owing to the somewhat 
firmer tendency of the New York money market, It 
does not seem likely that there will be any such a rise 
in rates on the other side as to cause gold to be taken 
hence, for the Treasury expenditure is exceeding its 
revenue, and the market is being fed out of the Govern- 
ment balances. Still, there is sufficient uncertainty on that 
point, as also as to the cause of political affairs gener- 
ally as to make it prudent for bankers to refrain from 
lending themselves to tg further beating down of 
rates. 

Subjoined is our usual table of current rates :-— 
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RATES (+ above; — below). 
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THE REVOLT OF THE HIGH CHURCH. 
Tax Economist has, of course, nothing to do with the 
discussion of doctrinal or ecclesiastical questions ; but 
the “statement” or ‘‘ memorial” unanimously adopted 
on Tuesday by the members of the English Church 
Union, which represents with more or less accuracy the 
opinion of the High Church, may have important 
political results. It contains a formal declaration by all 
the clergy belonging to the extreme High Church party 
that they regard the Established Church as completely 
| outside the jurisdiction of Parliament, and that they will 
not obey any Court which they may regard as “secular.” 
They say, ‘‘ We have denied, and we deny again, the 
right of the Crown or of Parliament to determine the 
doctrine, the discipline, and the ceremonial of the 
Church of England.” And “ we earnestly entreat the 
rulers of the State not to incur the risk of certain 


























aim at enforcing upon 
decision of secular Courts in spiritual matters. 
Words could hardly be less ambiguous, and it is 
well understood that they have not been adopted lightly, 


” 


sign them. 


High Church clergyman and not perceive that this 
independence of lay control is the subject upon which he 
is really excited. 

selves without the intervention of any lay authority, even 
if the result should be the disestabliehment of the 
Church. That is a very serious decision, even if it 
should be possible to avoid taking action upon it, for it 
reveals a profound difference of opinion between the 
High Church clergy and the laity as to the present con- 
stitution and future control of the Establishment. The 
clergy hold, it is clear, that they are the Church, thai 
the Church exists by its own divine right, and that the 
claim of the laity to govern it in the last resort is an 
unfounded if not an impious pretention. 

That is not the belief of the laity. We are not con- 
cerned with the historic argument in which the 
memorialists indulge, though it seems to us inconsistent 
with the fact that the rubrics, by whomsoever drawn up, 
derive their legal authority from a statute, and confine 


opinion the Church, ‘as by law established,” exists as 
a corporation by virtue of laws passed and enforced bya 
lay Sovereign, and the representatives of the laity in 
Parliament assembled, who have invested the Crown 
practically with the right of appointing bishops, who 
have increased and decreased the number of those 
et who have dealt at their will with the 
dietribution of the revenues of the Church, who 
have swept away many of its monopolies, espe- 
cially those connected with universities, who have 
as ultimate authority sanctioned its rubrics, and: who 
have in reality, if not in appearance, modified its 
doctrines, its discipline, and its ceremonials. The laity 
consider that, in their recent legislation as to the branch 


of the Church in Ireland, they ticall ! 
full right to give the Chur y practically exerted their 


ch a constitution, and to deprive 
it of property, and they are convinced of their right, 
should necessity arise, to act with the same fulness of 
authority as regards the Church in England. As Parlia- 
ment is no longer of one reli 
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. which they dislike or disbelieve in; but it? the 


impious to depart at their own free will. The course 


adopted will depend upon the state of opinion at the 
but express the most determined resolution of those who | 


It is impossible to talk for a minute with a | 

























-— —————— - ee 
LS 


(March 4, 1899. 





reluctant to use their full powers, and ex 

not obey them ; but they claim dotermivedly aaa 

powers exist, and may, if necessity arise, be exerted. In| 

particular they insist that they, and the alone, 

create effective ecclesiastical Courts, and that an aps 

from those courts must always lie to the highest tribunal: 
the Queen in Council, or, as we usually style that 
| authority, the Judicial Committee of the Privy Couneil, 
In other words, the laity explicitly affirm precisely thoge 
things which the thousand or more clergymen belong. 
ing to the Church Union as explicitly deny. 

We are not concerned in the least as to which party 
is historically in the right. A thousand pens will diseugs 
that with more or less of fervour, knowledge, and logical } 
acumen.. We maintain simply that the two views are in | 
direct collision, and ask what is to be the ultimate 
result. We can hardly doubt that it must be a eragh, iy | 
which the weaker party will be broken into f | 
That crash may be avoided, as it has been avoided 
before, for many years. The clergy, in spite of some} 
mutterings to the contrary, may submit to the kind of} 
voluntary arbitration court whick the Archbishops axe | 
now offering them—a court which it is well understood | 
will be pacificatory—or, the laity, who are much more 
interested about clerical conduct than either doctrine or 
ceremonial, may continue to tolerate from men whom 
they acknowledge to be good teaching and pragtiogs 


end it is hardly conceivable that two opinions 
radically diverse, and even opposite, should no 
collide, and what is to be done then? Clearly, 
the Church must assert its independence of the State, 
which is disestablishment, or Parliament, in this 


oe oe i st do what the 
disaster by encouraging any legislation which should | COUntry the only ultimate authority, must 
ee the Chureh in England the | Church Union protests against, that is, must legislate, | 


leaving those who dislike the legislation or hold it 


time, and possibly upon the constitution of the Gover 
ment ; but the decision, let the Church fret as it may, | 
must depend upon a mass vote of the English laity, } 
Nothing short of a revolution in favour of oo 
government can modify that fact, which, indeed, the@h 
Union would no more question than Mr Kensit would, and | 
in it, as it appears to us, is involved a principle whidh | 
gives something of an air of unreality to the contest. | 
The members of the Union desire to deny, and do deny, | 
the right of the laity to interfere with them, but, a8 
Carlyle said, the mights of man are as important as the 
rights of man, and a man might as well attempt to jump 





the Church of Scotland has done it, but that is because 
in Scotland clergy and laity are substantially of re 
mind. Does Lord Halifax believe that if the laity ane) 


clergy differed on fundamentals the Church of Scotland | 
could exist for another year ? : 








THE HALF-TIMER. 
Arter last Wednesday's debate and division there the 
be no doubt that the consensus of opinion IB cenit | 
House of Commons, representing in a true SAN} 
the feeling of the country as a whole, is m fav 
of raising the age of the half-timer. When the 
dustrial Conference met at Berlin, @ the Pipes 
the German Emperor a few years ago, two 
clear—the first ete that England, though the first 
country in the world to develop the modern — 
system, was behind every industrial State in E . 
regards the age-limit of her child-working pop ail | 
As a matter of fact, only Spain and Deom 
children to work in the factory at a younger Ot i ss 
England. Neither Spain nor Denmark can be 
industrial State, and therefore it seems that B 
really behind every true industrial State in this rr 
Switzerland holds the van, and while at I » of | 
permit the half-timer to go into the mill so 
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we have really done nothing since the conference 
was held. It was evident that this condition 
of things could not continue indefinitely, and 
we need not be surprised at the remarkable manifesta- 
tion of opinion which the division in the House of Com- 
mons showed. When, without any governmental aid, a 
private member can succeed in securing majority of 
258, made up of all sections of political opinion in the 
House, it is clear that the question is practically decided. 
We do not blame the Government for its silence on the 
question, for it was not called upon to speak or act. The 
movement for improving the lot of the half-timer has 
been quite spontaneous, proceeding, as it has, from the 
districts in which are established the textile industries. 
Opinion in Yorkshire, both among workmen and mill- 
owners, seems to have undergone in a comparatively 
short time a complete revolution. In Lancashire opinion 
is still divided, but there seems to be, on the whole, a 
preponderance of opinion on the side of raising the 
age. It was manifestly a question not so much for the 
Government as for the representatives of the textile 
industries, and for the feeling of the general public in so 
far as that could be ascertained. Public opinion is now 
known, and we do not doubt that the Government, seeing 
the drift of feeling and evidence, will do what can be 
done to assist in facilities for passing a measure through 
Parliament during the present Session. 


The argument for raising the age of the half-timer 
may be considered from two points of view—one indus- 
trial, the other educational. There appear to be some 
divergencies of opinion as regards the former aspect of 
the question, but none as regards the latter. Every 
educational authority condemns the present half-time 
system. The children employed in the mills at the age 
of eleven suffer in physique, while they do not gain in 
knowledge. It seems agreed that the average half-timer 
so far resembles the Bourbons in that he learns nothing. 
We need not be surprised at this. A child of eleven goes 
into the mill, after a poor and inadequate training carried 
on for a few years, at the very time in life when the faculty 
of attention is beginning to awaken, and when school les- 
sons might be of value to him because they are of greater 
interest. Upto that age what is learnt is generally a 
matter of routine, and Shakespsare’s picture of the 
schoolboy ‘creeping unwillingly to school” is true 
to-day. But about that age in a ae 
child the passion for knowledge usually begins, and it 
should be encouraged. But the growth of the passion 
depends on proper conditions being provided. When 
hard work in other fields, combined sometimes with 
inadequate food and clothing, enters in as a factor, the 
passion for learning is damped, and poor results are 
cbtained. Such is the report of educational authori- 
ties as regards the half-time system, and it would seem 
to stand to reason that it should be so. Practically our 
half-timers cease to learn at eleven years, and the 
apparatus for teaching them after that age, and while 
they are working in the mills, is an entire failure. A 
child’s physique is only capable of a certain intellectual 
and physical burden ; put a heavier load on and you do 
not and cannot reap the right results. The interesting 
speech of Mr Duckworth, who at one time in his early 
life was a mill-hand, was conclusive on this head. 
That ounce of personal experience was worth many tons 
of merely theoretical argument. From the educationa 
point of view, therefore, the raising of the age has 
nothing whatever to be said against it. 

When we consider the problem from the economic 
point of view, it is not so easy to pronounce positively 
when experts seem to be of contrary opinions. The 
schoolmasters are unanimous in favour of the raising of 
the age, but both the millowners and the workmen seem 
to be divided as to the facts of the case. We fear that 
neither side cares as much for the educational aspect of 
the question as it ought, while both parties have economic 
interests which must be set aside by those who look at 
the question from the point of view of general public 

The millowners, it may be urged, want cheap 

r, while the textile workers want to increase the 
family budget. One more argument may be considered, 
viz., the assertion that it is only possible to learn the 
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cotton industry at an early while the fi are 
lissom and agile. We belizve that this is in ie ele 
true. How far the additional training of a technical 
character which the extra year might secure for the 
children, supposing such technical education to be deve- 
loped bsyond any point reached to-day, might compensate 
for the loss of the year in the factory, only a very well- 
informed expert could say. If the handling of cotton and 
machinery would seriously suffer from the substitution of 
the technical or manual school for the actual experience of 
the factory, that is, of course, a strong economic 
objection. But here we have to remember that our 
textile rivals, such as Germany and Switzerland, are 
able to raise the age still higher than it is proposed by 
Mr Robson. 

The mere desire of the millowner on the one hand 
for cheap labour, and of the workman on the other hand 
for an increase of the family budget, can scarcely be 
allowed to weigh against the health and well-being of 
our growing youth. The mortality tables of.most of the 
cotton towns are not of such a reassuring nature that 
we can put them by. In Rochdale, for instance, the 
average size and weight of children at eleven and twelve 
has been found to be under the general average. At 
Heywood the certifying surgeon says that ‘the promis- 
ing child of ten degenerates into the lean and sallow 
young person of thirteen.” The Bolton operatives 
declare, while asserting that the half-timer does not 
suffer physically, that the mill temperature is often 
110 degs. F., and everybody must see that no child 
of eleven can stand for hours in such a tem- 
perature without a considerable degree of bodily 
effort and the risk of catching serious pulmonary 
complaints when coming out from the mill into 
the open air. We have continuously legislated for 
the welfare of children since 1802, and we cannot hold 
our hand now in obedience to the assertion that it is 
necessary for the child to acquire manual dexterity at 
eleven years of age, if, at the same time, the health of 
our rising generation is dangerously undermined. 
The health of the rising generation is, indeed, 
the cardinal point. Clearly the wealth of the 
country cannot, in the long run, be increased by 
undermining the health of its people. We must, there- 
fore, conclude that the question of health, physical 
and mental, must have the last word in deciding this 
difficult problem. As regards the earnings of the half- 
timer, it is probably poor economy, from the workman's 
point of view, to secure the small wage of the child 
by the sacrifice of the future man. The boy half-timer 
in the Oldham district earns 5s per week, the girl 
only half that amount. Surely for the sake of a single 
year those slender wages do not in any degree a. 
sate for the loss in education and in physique caused by 
the low age at which children are sent into the mills, 
supposing the assertions as to health and education to 
be correct, as there seems no reason to doubt they are. 
Looking at the subject impartially, it seems difficult to 
resist the conclusion that, on the whole, the case for 
raising the age of the half-timer is proved from every 
point of view. We presume that the Government will 
now attempt to give effect to the manifest opinion of the 
House on this important industrial reform. 





REVENUE AND EXPENDITURE.—A SIX YEARS’ 
RETROSPECT. 


In our last issue we showed that in all probability the 
revenue of the current fiscal year will fall short of the 
expenditure, and that without doubt, in his Budget for 
the ensuing year, the Chancellor of the Exchequer will 
have a considerable deficit to provide for. Seeing that 
in 1895-6 Sir Michael Hicks- h inherited from his 
predecessor & surplus of close upon £4,210,000, and 
that since then there has been an almost phenomenal 
expansion of revenue, this change is a — remarkable 
one. It is no wonder, therefore, that lic attention 
is now being rare directed to it, and as it is certain 
to be the subject of much discussion in Parliament, it 

may be of advantage to consider some statistics bearing 
| upon it. 





As has already been said, it is not from any 
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lack of elasticity in the revenue that it has failed to keep 
pace with the expenditare.. How much Sir Michael 
Hicks-Beach has been favoured in the matter of revenue 
expansion may be seen from the following comparison 
between the net receipts of the three years ending 
March 31st last, with the finances of which he has had 
to deal, and those of the previous three years :— 


Ner Recerpts ry Fiscat YEARS EXDING Marcu 3lst. 








£ , £ 
eee oe 102,758,000 | 1895.....+.+.+2+++ 89,565,000 
Ree Te errs teste 99'342,000 | 1894...........--. 85,919,000 
RRs. cot 97,337,000 | 1893.......-..++-- "507, 
eT £299,437,00 eee: £260.991,000 


It will be seen that the receipts in the three years 
ending March, 1598, exceeded those of the previous 
three years by no less than £38,446,000. To this 
increase the revenue from sources other than taxation 
contributed only a little over £4,000,000, for, although 
there is a constant growth in the receipts from the Post 
Office eervices, the bulk of that increase is absorbed by 
an augmentation of working expenditure. Allowing for 
the small expansion in the non-tax revenues, the amount 
extracted from the pockets of the taxpayers in the three 
years ended 1898 was £34,381,000 greater than that 
taken in the previous three years. Here is the com- 
parison, which also shows how much each of the various 





sources of revenue contributed to the aggregate 
increase :— 
Net Receipts for THREE YEARS. 
1895-6—1897-8. 1892-3—1894-5. Increase. 
£ £ 

Customs ........ 64,427,000 60,130,000 4,297,000 

Excise .......... 97,144,000 90,488,000 6,656,000 

Death Duties .... 43,344,000 31,570,000 11,774,000 

Stamps .......... 22,350,000 16,456,000 5,894,000 

Income-tax ...... 50,000,000 44,270,000 5,730,000 
Land Tax and 

House Duty.... 7,390,000 7,360,000 30,000 

284,655,000 250,274,000 34,381,000 


The outstanding feature in this statement is the great 
increase in the yield of the death duties. Sir William 
Harcourt estimated that the reform he effected in these 
would increase the revenue by about £3,000,000 a year ; 
but the augmentation has amounted to nearer £4,000,000 
a year, and the limit of their productiveness does not 
appear to have yet been quite reached. And another 
point is that while the indirect taxes—customs and 
excise—have contributed a little under £11,000,000 to the 
total increase of £33,381,000, the direct taxes have con- 
tributed nearly £22,500,000. Yet in April last, when 
for the first time Sir Michael Hicks-Beach declared him- 
self to be in a position to make any appreciable remission 
of taxation, he preferred a dubious reduction of the 
tobacco duty to an abatement of the income-tax. 

Passing now from the revenue to the expenditure, it 
has to be noted at the outset that great as was the 
expansion of the revenue during the three years ending 
1898, as compared with the previous triennium, the 
portion of the accruing surpluses that was devoted to a 
reduction of taxation was so infinitesimal as to be 
practically of no account. Nor was any but a very small 
portion of the surpluses allowed to go, as in ordinary 
course surpluses do go, to increase the Debt sinking fund. 
Here is the way in which the bulk of the £38,446,000 


of additional revenue encashed during the three years 
was used :— 


£ 
Increase of grants in aid to local authorities 3,625,000 
Increase in Army and Navy expenditure ...... 16,850,000 
Increase in expenditure on education ........ 3,974,000 
Carried to special funds...................... 200, 
£33,682,000 


Some relatively small additions to other branches 
of expenditure make up the total, but the figures 
here given are sufficient to show broadly where the 
money has gone to. The only item in the statement 
that calls for Special explanation is the £9,133,000 
carried to special funds, That is made up of the total 
surpluses in 1895-6 and 1896-7, amounting to £6,683,000, 
which were consiituted a capital fund for~ military and 
naval works, and £2,550,000, which was taken out of the 
surplus of 1897-8 and set apart for expenditure on new 
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ublic buildings. The creation of these 
nine funds tends to obscure the actual = other 
on the army and navy, since a good deal more is being 
spent than appears on the face of the accounts oF the 
estimates. That, however, is a point that need not be 
dwelt upon at present. All that we are now aiming at 
is to set forth the facts as to our financial position in gueh 
a way as to make them capable of being readily 7 
And succinctly stated, what that position ag 

by the figures for the six years with which we have besn 
dealing is this. In the latter half of the period, as com. 
pared with the former, there was an expansion in the tay 
revenue of no less than £34,400,000, or an average of 
about £11,500,000 a year; but the whole of that 
enormous increase, with the exception of whatever 
small balances that may remain in special funds, has 
been swallowed up by addition to expenditure. Nop 
it is obvious that the revenue cannot be expected to 
continue to grow at this rate. The greatest factor in 
producing the expansion—the alteration in the death 
duties—has already operated to pretty much its full 
extent. That the yield of the duties will grow with the 
wealth of the country there is no reason to doubt, bat 
such a gradual growth is very different from the great | 
jump up in the receipts which was the immediate result 
of Sir William Harcourt’s great measure. And as 

the other chief sources of revenue, we find that even in 
the present year of undoubted trade prosperity they ar 
showing a sluggishness in marked contrast with their 
previous elasticity. If, then, we are to go on as we have 
been doing of late, adding millions upon millions a year | 
to our expenditure, and lavishing doles upon favoured | 
classes of ratepayers, we must prepare ourselves to bear 
substantial additions to our taxation. 


THE REACTION IN THE AMERICAN MAREE? | 
THERE has been within the past few days a more general 
and, in some instances, a more pronounced decline in the | 
prices of American railroad shares than has happened at 
any time since the upward movement in them com 
menced some eighteen months ago. That such § 
reaction should have taken place just now, however, | 
is not so surprising as that it should have been #0} 
long delayed, for, whatever views may have been held | 
by sober-minded people as to the justification for the 
advance in quotations during the earlier stages of the} 
long-continued ‘‘ boom,” the utterly artificial conditions } 
prevailing in the market during the pe few 
months, and the level to which prices have been} 
lifted by sheer manipulation, have rendered & st 
back inevitable. Throughout the period which has 
elapsed since the Dingley tariff was the 
“Yankee” department has been kept more or les} 
active by professional operators, wealthy and otherwise, | 
but, so far as investors have been concerned, 
appearances have been as sellers to a greatly prepond® | 
rating extent, and it is notorious that enormous masses 
of American railroad securities formerly held in this} 
country have re-crossed the Atlantic since the | 
movement of prices began. Owing to the optimistic feel | 
ings existing in the United States in regard to the indus- 
trial and commercial outlook, and the prota os 
of abundant and almost abnormally cheap money, ™® | 
shares offered for sale on this side were promptly 
up by American investors and speculators, 
advance in quotations went on with Ppon. x 
interruptions, though it was, of course, mos 
fn the issues ient fase to time, especially favoured by 
the Wall Street “ bull” cliques. ; the 
Recently, however, the more conservative pee 
operators for the rise on both sides of the Atlantic 
refused to follow the rushing up of prices! 
nately any longer, and’ their withdrawal 
participation in the gamble has this week 
the concentration of attention upon the 
elements of the situation and in 
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joined comparisons between the prices of a few 








shrinkage of market valuations, as shown in ” be : 
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This Highest Highest & Lowest’ later, and apparently they are having their influence 
— ” _— = ." sane. g | uponthe market at the sca time. “Te is by no means 
Atchison Prof. .....+-++- 63: .. 69) .. 68... 54h... 23g | certain that the reaction will continue until prices 
Baltimore and Ohio...... 72h .. 76f.. 3f.. 744 .. 33 | generally recede to a really moderate range; but British 
Central Pacific ........+. oa o» 86h 5. 5 . ms -- ll | investors are unlikely, it is to be assumed, to play the 
Chicago, Milwaukee, &c. .. in $-. 1368... 43... -- BS e of the “bosses” by repurchasing upon the declines 
Illinois Central ........-- 117) .. 125% .. 8% .. 118%... 99 ded i h ; 
Louisville and Nashville We ca ae. Se ee rded in the above table. If they still have a 
New York Central ...... 1 ee ae ee — penchant for American railroad securities, they would 
; ke : : -+ 42§ | be well-advised in confining their buying-orders to the 
Mor evania (950) meee mot 33 “geo 563 high-class bond issues, in which the advance has been 








Union Pacific ........+. 472 .. 512... 4 1. 452 .. 234 | More reasonable, 
Me WO G2ii dai sees 812... 883... Th .. 76, .. 59% dig 
Wabash Pref.........+00. 9%... Mh... S .. MR.. 2B 


Relatively the reaction has been even more severe INDUSTRIAL SECURITIES AS INVESTMENTS. 


jin some of the ‘gambling counters” of the market,| Wr have from time to time during the past few years 
which were advanced to double and treble the prices at| given a series of articles showing the position of 
which they stood less than tLree years ago; but as it/| industrial securities by means of a statement cover- 
stands the table shows how enormous was the general|ing periods of five years. That is a better means 
appreciation from the lowest prices of last year to those|of arriving at an average result than could be 
reached last month; Atchison Prefs. from 23% to 694, | obtained by merely comparing one year with another, 
Central Pacifics from 11 to 55}, Norfolk and Western|as the businesses upon which the securities are 
Prefs. from 42% to 71}, and Union Pacifics from 23} to| based are many of them subject to alternate or 
51}, to take only a few specimens. Holders of these| recurrent periods of depression or prosperity. The 
securities among British investors who have not availed |last time we dealt with the subject was two 
themselves of the opportunities provided during the past | years ago, and the present is an opportune moment 
six months to realise their securities are, we should | for renewing the inquiry, both on account of the increas- 
think, very few and far between, for in most cases the|ing interest exhibited in this class of securities by 
improvement has long since outrun such a level as may | investors, and from the fact that the returns of another 
have been warranted by increased earnings or other | complete year have just become available in the casa of 
tangible factors. The advances that have taken place|the large number of companies whose financial year 
in the past few months have had, in fact, nothing more | coincides with the calendar. 
solid than remote prospects and apparently over-sanguine | The securities to be first dealt with are those 
industrial forecasts to go upon, every kind of unfavour- | of companies treating minerals, and they are grouped 
able contingency having been cast into the shade by the |roughly into undertakings conducting operations 
glowing statements of the unprecedented prosperity| underground for the raising of coal and iron 
which was coming into existence in all directions. 'ore, and succeeding groups comprising those bring- 
That there has been a distinct revival in the business | ing the crude materials into a more or less advanced 
conditions of the United States since Mr McKinley | stage of manufacture. Some of the manufacturing com- 
succeeded to the Presidential office is an incontrovertible | panies work their own collieries or mines, and might 
fact ; nor can there be any doubt about the improve- | equally well appear under either of the three headings, 
ment chown by the gross and net earnings of the principal |so that our classification is to be regarded only as 
railroad undertakings, though in both directions a good | approximately describing the operations of the com- 
deal ot exaggeration has been used in describing the | panies included in each group. In the following table 
changes. Bountiful harvests were obtained in the United | we show the dividends paid in each of the past five years. 
States in a year when there was more or less shortage in | In some few cases the companies’ year ends at June 30th, 
the grain supplies of other countries. Prices were, | and in such instances the last dividends declared have 
therefore, augmented to a considerable extent, and the | been put down as for 1897, with the addition, where it 
influence of this augmentation acted and reacted upon | occurs, of interim dividends paid on account of 1897-8 :— 
most of the staple industries of the country, while, DivipeNps 
as we have said, loanable capital has been) - 
so plentiful and so cheap in the States that! 
speculators in securities and in commodities have | 
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had no difficulty in obtaining whatever pecuniar ist- Contmny Comvaxns. || 1% | om | ® 
yassist-,. & a | afr | | ag 
ance they needed upon very easy terms. But cheap | {!bion Steam! ae bere rh meets at ae | ia | aig 284 
money, besides fostering the speculation in railroad Caimtable ots Ccal Gieaneeh ci 7 | | 5 | 7 
shares, has also very greatly stimulated the for-| D. Davis and Son (Cardiff) ........ inil| 2 | Ni! 7% | 10 
mation of trusts, and the gambling in the issues of | Fife Coal ee aneussasrarerceesents =: iz | 8 Par 
industrial ventures has reached an extremely danger- ad ci ee | mi ml 8 
ous pitch. Lately, however, the banks and finance | Hamstead Colliery (Birmingham) ..; Nil | Ni Nil | 24| 5 
establishments have displayed more caution in Jending for | Knowles (Andrew, and Son), (Man- | 
Stock Exchange purposes, as the impression has gained | chester) ...... sauersvansssvanens ; 3 . . i 
ground that the gambling has been overdone, and that | Etenee Collars (eo me Hey 908 | 7 1 ot ial gs 
money i bout b da h Main Colliery ( Fistol) ++ 2+++.. ‘vee | # 
ys about to become scarcerand dearer. At the | Newport Abercarn Black Vein Steam| | 
same time, the position of therailroad rates question is| Joal...........-.+-eeseeeeeseees 6 | Nil! Nil | Na) 3 i. 
decidedly unsatisfactory, and though hopes are enter- | New Sharlston Collieries Pref. ...... | 26 | - | i - - 
tainted that the difficulty may be got over to some extent | Niddrieand Benhar Coal (Edinburgh) 10 | 14 | 14 | 
Se ; : North’s Navigation Collieries (Gla- 
y combinations among the big roads, the trading com- | “‘Kiorgan) ........-+.+0++eareeeees 2 | 24 | Ni | Na} 3% 
munity has derived too much advantage from the cutting | Penrikyber Navigation Collieri 
of rates to stand aside while the projected arrangements | (Glamorgan) ....---- setesees - vo] oe Nil} 2){ 3 5 a 
are being effected. Moreover, there is always a tendency | Richard Evans and Co. (Haydoc . 4 | wa eS 
fo : : Sora J Collieries, Lancashire) «.++-++-++ 3 { +3 ee | Ni is 
t working expenditure to increase in times of good busi- Robert Addie and Sons’ Collieries, Ss 
hess, owing ey to the higher cost of labour and| Glasgow, Pref. .....-..++-+--+++. 3 |walwal 6 | 6 : 
can oad pene y tothe groater outlays upon “ better- Sandwell Park Colliery (West Brom- 16 .|ae bao Lie. as i 
en 8,” rendered necessary by the keeping own of such wic ) cece nce b eee een ne CER EROEOD ‘ De 
Semen § ; Soal (8 wee} 14110 | 2 | 7 | 20 a 
expenditure in lean years. As a result, a larger amount of —_ ae ogee os 0" 14 |12 | 14 | 14 "3 
pe —- aes necessary to eo Watson (John) end Boe Cansety ie | Nil} 3h] 7} n 
ends, where the companies are in appy! . Coat axp Inox Compantns. . 
Position of being able to make distributions among | Bolckow, Vaughan, and Co, -.- «9 ae 
their ord . : Ebbw Vale Steel, Iron, and Coal .. a 
ordinary proprietors. These are consider- acetals Cheemiiems om OM <osaci fe 
ations which, as we have over and over again | Do Preference .....-+++++++ aes i 
insisted, would have to be taken into account sooner or | Parkgate Iron and Steel ...... x 
7: , 
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Pearson and Knowles Coal and{Aj 6 , 6 ; 6 6) 6 
Iron (Warrington)....---+-+-- (Bo1g| 2 | . . Nil 
Rhymney Iron ....+.+-++eerseeeees 3 | Nil | 4h} 33 
Sheepbridge Coal and Iron (Chester- : 
field) ......-ceeerereeresesesse® 6} § 24} 25 
Shelton Lron, Steel, and Coal (Stoke- ‘ - 
on-Trent) Debentures ....---+-++-- 5 5 ; § s $ 
Staveley Iron and Coal ......---+-- 7 | Ty, 6} Th a 
Tredegar Iron and Coal, A.....---+- 13) 14) 2a , 
Wigan Coal and Iron ....--+++++++: 54; 4 3h | 2h} 
Iron and STEEL Caer , | 
Armstrong (Sir W. G.), Mitchell, an 
Co. ae sastle) " casanes eoue 15 | 134 | 113 | 11 103 
Barrow Hematite Steel .....--++++- Nil | Nil | Nil} Ni Nil 
Do 6% Pa oo ee | 6 6 | 6 Nil | Nil 
srow rley’s Stee orks (Snet-| 
held ) psc Anke Rice Bi BEE “15 | 20 | 20 | 20 | 15 
Bessemer (Henry) and Co. (Sheffield), 10 | 10 10 | 10 124 
Charles Cammell and Co. .....++-+-- *5 | 103 jrecon| stitujted. 
Consett Iron Co. ......+eeeeeeeeees 20 20 | 134 10 10 
Darlington Steel and Iron.......--- Nil Nil | Ni Nil Nil 
Do Preference ......+-+++e++e08 Nil | Nil’) Nil | Nil} Nil 
Harvey Steel Co., of Great Britain..| 27 | 32 | 32 | Sl 


John Brown and Co. (Sheffield) ..... 63 | 74 i 14 5 5 


Mersey Forge (Liverpool) .....----- Nil | Nil | Nil} Nil} Nil 
Nantyglo and Blaina Ironworks | 

(South Wales) Pref.........++++++ 3 | 1b! GH 6H} 4 
North Lonsdale Iron and Steel ..... 6 | 48} 1 |.. |. 
Steel Co. of Scotland .........+++++ 5 3. | Nil | Nil } Nil 
Vickers, Sons, and Maxim.......... (40 |15 | 15 | 15 74 


William Jessop and Sons, Sheffield..' *5 Ae oe LE @ 
S 21 t For fifteen months. t Arrears paid up 

The first group, comprising coal-getting concerns only, 
represents, as we have before pointed out, but a com- 
paratively small section, and that, probably, far from 
the most profitable section of the whole industry. The 
vast coal deposits of the Midlands, for instance, are still 
being worked almost entirely by private owners, or by 
very strictly limited companies, in whose} fortunes the 
general public have but a very small interest. And the 
same remark applies though not in quite the same degree to 
the coal mines of the more northern counties, though 
the readiness of the public to take a share in such enter- 
prises has been recently demonstrated by the eagerness 
with which the capital of Pease and Partners was taken up, 
that being the biggest venture of its kind that has 
been placed upon the market for a long time. 


* Interim. 


The collieries in our list, however, are fairly represen- | 
tative of the industry in various parts of the country, | 


and they show, as might be expected, results that vary 


considerably, not only as between the various companies, | 
but in the same company’s fortune at different periods. | 
Coal mines are subject to many disasters from flood, | 


fire, or explosion, and when these do not occur they may 
be brought to a standstill over a dispute with their work- 
people. That has been the case with many of the Welsh 
collieries within the past year, though the results of the 
strike affect only one or two of the companies in our 
table. Among those in other districts, Andrew Knowles 


and Son have recently announced a smaller dividend | 


than that for 1897, and the directors state that the 
improvement in coal came rather too late inthe year. The 
Hamstead colliery, too, had an underground fire, which 
swept away prospects otherwise described as promising. 
Taken as a whole, the colliery industry has become con- 
siderably more profitable than when we wrote two years 
ago, and particularly in Scotland, which is well repre- 
sented in the above list, the prospect seems to be for a 
continuance of the favourable conditions, apart from the 
occurrence of untoward incidents of the character 
referred to above in individual cases. 

The improvement in the iron and steel industries is 
scarcely reflected to the extent that might be expected 
in the records of joint-stock companies. So far as these 
are concerned, the bulk of the gain scems to have been 
secured by the big concerns like Sir W. G. Armstrong, 
Whitworth and Co., and Vickers, Sons, and Maxim. 
though these have been so much magnified by amalga- 
mations that they can scarcely be compared with the 
companies bearing the same titles a few years ago. The 
dividend of 40 ye: cent, shown as the last distribution 
by Vickers and Co. of course includes the 5s tonus 
which is to be devoted to part payment of 
—. shares. It & ae curious that the 
“boom” in iron an as 
some of the almost derelict eS et 


concerns. The Darlingto 
| Iron and Steel Company still fails to make any a 
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upon its capital, and even the Barrow Hemati 

Company, which should have got the full benefit ar 

higher prices ruling for its specialities, states ra 
report, issued this week, that it can succeed in pg its 

only one year’s dividend on its six per cent, 

shares, leaving two years still in arrear. 

Company of Scotland has made remarkable 

within the past few years. 
We next give a table compiled with a view of 

ing the average return to be obtained from the 

these companies over a series of years, and 

movement in market prices as compared with two years 
ago. Some of the companies have in the meantime 
altered the denomination of their shares, and in 
cases comparison of market values is difficult, 

| _ Prices and. Yrecp, 
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es 


. |Yield per Cent. on Prices 


at end of 


rices March 


“Amount of | 
Share. _ 
Present 
Price. 

1897 
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CoLiieRY CoMPANIES. 
Arniston Coal 2 
Cairntable Gas Coal........ | 8| 6) 7 {lls | 49) 
D. Davis and Son........--} 10 
CRE Savondactescaan 10 | 204 
Gt. West. Colliery “A” | 














Newton, Chambers, &) Ord | 20 | 224) 17} 35) Nil | Nil) 
Co. (Sheffield) .....j Pref.) 20 223) 203 53| 5:8! Nill x 

| *Parkgate Iron...........- §, 1 | Tig} 53) 6§ | 44 

| Pearson and Knowles) les ler 

i a ~ | Al 50 50 | 51 | 65) 64 | 65) OLS 

Coal and Iron Co. - B 50. 21/17 42, 64 wi Nil 

Warrington ....eee- ) | 

| Rhymney Iron ........... 5 1i| 14 10 | Nil) 58% 8 

| *Sheepbridge Coal and Iron 

| Co. (Chesterfield) Ord. ..) 1 | 34} 159) ... | 4de| 83 | SENT 

| Shelton Iron, Steel, &c. .... 100 1003) 964 5 | Sg | 5} | 

| Staveley Iron and Coal “ A" 60 104 | 794) 45%| Sih) 48 | SF 

Pe . “B"| 10 | 163) 134) 43 | 58 | 48 | St 

| Tredegar Iron and Coal ....| 74, 2t8| 2) 445) 4i5) 72 N 

| Wigan Coal and Iron ...... 10 8%) 7 | Gig) Of | Se 

| Inon & Street ComPANIEs. 

Armstrong (Sir W. G.),| 

| Whitworth, and Co. (New-| 


Hamstead Colliery .......-| 20 | 3 | 93 | Nil| Nil! 4a) 
*Knowles (Andrew) and Son} 234) 123) 143) 6,4 ¥ 
*Lofthouse Colliery........ | 4] 4 | 43, 55 | 43/4817 
Main Colliery .......e.00: | 10 | 84) Sy | Gb | 4b | Nil) Ky 
Newport Abercarn .....++- | 10; 73) 3 | 436) Nill Nil) 
New Sharlston Pref........ (20; 10/11) 23! 23 6m) 6 
Niddrie and Benhar ...... | 13) 198) 2) 78) 9) 
North’s Navigation........ | § 33 13} 34) Nil | Ni i 
} Richard Evans and Co. “A” 10. 65 64) 5) 9 6H) 2 | 
| Sandwell Park ........-+6 | 10 | 179) 174) Sy) 6 | ie 
*Sonth Hetton.......cccss | 10 | 18 /1334| .. | 5} 
South Wales Colliery“B”| 3 48) 3g] GH4| 104) 159) 
| Watson (John)..........+. | 84 144) 113) Z| Nil| 2g 
Coat AND Iron Cos. | 
Bolckow, Vaughan, and Co.| 12 | 103) 93) 6 | 613) 44 
Do Ga chaadeorhe 20 184) 174) 5%, 64) 3 
Ebbw Vale Steel & Iron Co. 20 64) 78,|Nil| 64) Nil |Nil] @] 






























CT onscdebashoevads 66 1| 48) 335| 40! 45) 3 | 
Barrow Hematite Steel ....| 74| 2 23, Nil| Nilj Ni " 
Brown Bayley’s Steel Works| | oul 

(Sheffield) ..............| 10 | 39$| 29 | 518) 548) 7am &% 
Bessemer (Henry) and Co.) | 

(Sheffield) ............... 10} 21|)19| 4¢ .. | 5%, 58am 

| *Charles Cammell and Co. 
| Cea as ici. 5 | 144) 173) 46) 48) a 
Consett Iron Company ....| 74! 364| 25 | Gis! 58) 4ye 
| Darlington Steel) Ord. ....| 10 4 3 Nil) Nil) Nil! Nil & 
and Iron ....) Pref. ....| 5 13) 13) Nil) Nil | Nil 
*Harvey Steel Co. of Great; lan | 

NIN a, J 2iS ss chart ee | a} | 28) 30 | 998 22%6) 10 ig 
John Brown and Co. ...... | 15 | 238) 21}! AR O36, A at 
*Mersey Forge ............ 3) 33) | Nil | Nal Nil} 
*Nantyglo and Blaina Iron-| AS nod let ant 7 

WHEE sc cacsbensocdaes ve | 623) 944) 913) Sib} 4%) 4g | 
North Lonsdale Iron and) = : 

BOO diviv iin p-ccthWatle dia. | 184; 3 


348] | o | we de 
| Steel Co, of Scotland ...... | 9 | 835) é| Pe 44 | Nill 
| William Jessop and Sons ..| 30 | 324] 278) 581 93 Sée 
. Capital reconstituted. 

Prices of colliery companies shares are for the mo 
part lower than the quotations of two years 88% 
yield shown on the latest dividends is alm ; 
average, and asthe dividends were small in compe 
with those paid in the earlier years enumerated, parae® 
larly those of the Scotch coal mines, the shares 4 
worth attention at the present time as specusme 
ups. In the last two groups the yield on the priest} 
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prosperity of the iron and steel industries, and at the 
advance in prices of finished material which has now 
been established, the works should at present be operat. 
ing on a very profitable basis, even allowing for the 
increased cost of raw material and the higher wages paid 
to employés. 





ARGENTINE FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, January 31. 


THE BUDGET FOR 1899.-INCREASED FXPENDITURE IN PLACE OF THE 
PROMISED RETRENCHMENTS. 


Tue Budget for 1899, as raised by the Congress 

Accountant’s Office, and promulgated by the Govern- 

ment as law two days ago, shows as follows :— 
EXPENDITURE. 


$ Currency. $ Gold. 
DNs 5 6406 cows 06468 Gncnen 2,539,080'00 .. iy 
mens O80 5 5s 5s 13,798,426-00 “e 
eee CONNOR: iis 6s Bi Mi cei 1,166,560-00 295,341:20 
IER I nd sical weatick 8,123,340-00 ai 
in oi nnn 1 Ek a oe 10,831,218:12 21,308,331:66 
Justice and Public Instruction... 12,168,302°40 a 
OR sched vcdedaovece’ 16,904,852-00 
ee) GONOO oa. ch Sees Bes. BIN 13,508,390°72 
Agriculture Office...........6.. 
Public Works Office .......... 6,604,344 :00 
NN Sake Bie non earne dyna as 4,914,355-68 ~ 
Extraordinary expenditure ....  8,887,230-20 4,850,300:00 
Tee ictisseeies 101,135,479-12 26,453,972:°86 
These figures, compared with the revenue estimates, 
work out as follows :— 
. EXPENDITURE. $ Currency. 
Gold $26,453,927 at 200 % ......seeees 52,907,945 


PU onccscnvecs senencessasenese sare 101,135,473 


154,043,424 


REVENUE. 
Gold $42,133,292 at 200% .....seeeess 84,266,584 
BP 67,972,000 


152,238,584 

DOG. <ceiises cies teas ciel 1,804,840 
_ Leaving aside any criticism on the enormous propor- 
tion of the military and naval expenditure, though the 
necessity for at least half of it has ceased by the settle- 
ment of the boundary question with Chili, it will be seen 
by a glance at the total estimated expenditure—the 
largest any Argentine Congress has ever voted—that all 
the promises of the new Executive as to retrenchment in 
public outlay, and all the hopes of the overtaxed people 
of the Republic based on those promises, have been 
cruelly falsified and dashed to the ground. The original 
estimates of expenditure and revenue for this year framed 
by the Finance Committee of the Chamber of Deputies, 
left a small surplus of a couple of millions currency ; but 
this vanished when the full House took the Budget in hand, 
and the Senate recklessly increased the expenditure figures 
to an extent that shows a probable deficit almost as large 
as the surplus which the Finance Committee of the 
Deputies tried to provide. Nothing, whatever, in the 
way of retrenchment and financial reform was expected 
from Congress; the new blood introduced into it, and 
the increase in the number of its members under the 
Reformed Constitution, to meet the larger representation 
of the people rendered necessary by the last census have 
led to nothing. The new members are as mediocre as 
the old ones, or worse. What the people feel, what they 
are making up their minds to, is that the new Executive's 
promises to turn over a better financial leaf are not going 
to be kept, and, too many think, I am sorry to say, were 

never meant to be kept. 

It is purely the fault of the new Administration itself, 
t this conviction is taking root in the public mind. 
e Executive, of course, cannot force Congress into any 
reform, financial, electoral, or educational—the three 
points which pee Roca eee on in his installation 
#8 as the most urgently requiring reform. But 
why, it is asked, did not the Heeoutive show the courage 
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dividends at the end of 1898 was below the average, and 
a glance at the prices compared with those of 1897 will : 
confirm the impression that future results are largely | 
discounted in the present market prices. At the aan 
time, there is at present no sign of a check to the! Government hold aloof and the Finance Minister not 


| of its oft-expressed convictions that retrenchment was 


the only safe and sure road to financial regeneration ? 
Why, when the Budget was being rushed through both 


Houses of Congress (especially by the Senate), did the | 


enter even 4 feeble protest, or appear, in either House, 
to defend the professed retrenchment policy of the new 
Executive? Everything that has happened and is 
happening since October 12th last, as regards the 
finances of the Republic, goes to show that the new 
Finance Minister, Dr Rosa, is not equal to the occasion, 
nor at all Jikely to rise to it. His Excellency seems 
to have no fixed plan or idea whatever; at least, 
if he has, he is keeping it quite too long to 
himself, and hiding whatever light he has in him 
under a bushel. The Spirits Tax loan was truly 
a painful début for any man aspiring to a finan- 
cial reputation, and the odour of a syndicated job 
that attached to the shape in which it was first mooted 
was not calculated to increase the prestige with which 
the new Administration undoubtedly entered office. 
There seems to be no initiative whatever, absolutely no 
idea of taking the new course so necessary for the 
rehabilitation of the finances and credit of the 
Republic. The method of raising the revenue of the 
country, whether in Customs dues or internal taxation, 
is faulty, unjust, and rotten and corrapt in the extreme, 
as the incidence of all the imposts in the country falls 
almost exclusively on the working classes. The rich 
escape, the Direct Contribution Tax levied on them 
being a mere bagatelle compared with their real 
estate and their millions in herds and flocks. 
There is a wide and productive field in this 
direction alone for an able financier. Were the 
taxes readjusted on a wider and more equitable basis, 
they would yield a much larger revenue. But there 
seems to be no intention on the part of the Government 
to initiate a move into a new path. 
THE PROJECTED NEW LOAN. 

Nothing more original than a fresh loan seems to 
have occurred to it as yet, and the latest advices 
from Europe to bankers and leading commercial men 
here are by no means favourable as to the prospects 
of the £6,000,000 Spirits Tax Loan being launched. 
Some of these advices say that it will be impossible 
for Argentina to raise a loan en régle in Hurope, 
either in London or on the Continent, till some 
stronger proof be given by both the Govern- 
ment and Congress that the promises of retrench- 
ment are really meant than has been afforded during 
the session just closed. The syndicate that is nibbling 
at the loan, it is stated, are asking such usurious terms 
that they virtually amount to a refusaltolend. The 
syndicate offer to take the loan from at something 
between 85 and 90 (864 or 87 is thought to be the 
figure) with an amortisation of 20 per cent. per annum, 
with 5 per cent. interest and a 4 per cent. commission 
yearly. These conditions are hard enough in all 
conscience, but there is said to be another more 
derogatory still to Argentine credit, viz., that a certain 
amount of the receipts of the Spirits Tax be lodged daily 
to the credit of the lenders in one of the foreign private 
banks of this city. It is not an English syndicate 
that has proposed these extreme terms, which 
the Finance Minister has, of course, rejected. Ths 
pertinacity with which it is sought to impose this 
new burden on the country is not very explainable 
on the surface, and there is a very strong suspicion 
in some quarters that the usurious terms put 
forward are more or less of a mancuvre for ulterior 
purposes in the gold market, a3 if to make out Argentine 
credit at a lower ebb than it is, and pave the way for 
another issue of inconvertible currency, a8 to which 
rumour is again afloat. The ways of speculation are 
dark and tortuous in all countries, but are peculiarly so 
bere. With all danger of war with Chili cleared away, 
with the crops promising an excellent yield, and with 
the wool clip disposed of at fair prices, there is no 
absolute necessity for this new loan at all, and the 
pretext of paying off the Floating Debt with its proceec ss 
will not hold water, as the hard terms for the loan 
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referred t> above, or even far more favourable ones, 
would still eventually prove more onerous for the 
National Exchequer than the periodical renewal of 
Treasury bills which has been going on for such a long 
time, and which the private banks here are perfectly 
willing to continue for any length of time, as itisa safe 
and profitable business for them. With even a modicum 
of the promised retrenchment the Floating Debt could 
be paid off in a few years without throwing a fresh per- 
manent loan burden on the country. The only hope of 
retrenchment now lies in the Executive not spending the 
appropriations voted by Congress. This has been 
almost semi-officially promised, but there is but very 
weak faith in its being fulfilled, as the public 
see the old bad methods still in vogue — Congress 
apparently as much bent on extravagance as ever ; the 
same speculating and loan-mongering cliques hovering 
about the Government House as in the old bad times, 
and, in fact, no real sign of anv change for the better in 
the financial administration of the Republic. There is, 
it must be confessed, a general feeling of disappointment, 
which bears out what I wrote four or five months ago, 
viz., that too much was being expected of General Roca, 
and he would never be able to effect even half the 
reforms anticipated: as yet he has not attempted any 
of them, but is, no doubt, biding his time, as he is a 
cautious, slow-moving man. At present he has gone by 
sea, in a crack vessel of the squadron, duly escorted by 
others, to the Straits of Magellan, there to meet the 
Chilian President, Dr Errazuriz. As yet the public 
know nothing as to the real object of this Presidential 
interview, butin some quarters, especially in Chili, much 
importance is attached to it. The Argentine Govern- 
ment is anxious to hava it looked on as a mere act of 
courtesy appropriate to the recent reconciliation of the 
two countries. 

































GOLD AND WHEAT. 


The fully-anticipated and inevitable upward reaction 
in the premium on gold has acquired fresh impetus 
within the past ten days, and the closing rate at the 
settlement to-day was 117, or 13 points over the lowest 
rate touched during the delirium of optimism which was 
used to the utmost by the speculators who every year 
rig the gold market, the wool market, the crop market, 
and everything else that offers. They have rarely made 
such a heavy * coup” as this year. They are now buying 
back, with some of the private banks leading the way. 

The wheat crop is now all safe and gathered, and the 
generally-accepted estimate of the surplus available for 
export is 1,500,000 tons. 





BUSINESS NOTES, 





The London v. the Colonial Market for Australian 
Wools.—In the letter from our Melbourne correspondent, 
which we published last week, there was claimed a 
supremacy for the colonial market over London in the 
magnitude of its sales, and it was also stated that “ it is 
claimed by the selling brokers that better prices corre- 
spondingly have been obtained ” (at the colonial] ‘‘ than 
at the London auction sales.” From information 
supplied to us, however, it would appear that neither of 
those two claims is justified by facts. With regard to 
the relative magnitude of the sales in each of the two 
markets, the total turnover in Australia during the 
season 1897-8 is reported by Messrs. Goldsbrough, Mort, 
and Co. to have amounted to 772,299 bales, whereas in 
London last year 1,154,739 bales were catalogued. And 
as regards prices, we have been furnished with figures 
which show that, after allowing 4d per lb to cover freight 
and marine insurance, the prices obtained in London for 
all classes of Australian wool averaged somewhat higher 
than those realised inthe colonies. Of course, there is a 


rivalry between the two markets, and that being so, as 


our correspondent gave expression to the view of 
tion entertained b A ce 


‘ y the Australian selling brokers, it 
- —s Srna that we should state what is the other side 
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Millwall Dock Co.—At the half-yearly meeting ey 
Monday the shareholders of the Millwall Dock Company 
decided to appoint a committee to investi 
position of the undertaking, and they were well-adviesa 
in doing so, for it is only by such an inqui the 
extraordinary and long-continued falsification of the 
accounts can be probed, and the necessary r 
suggested. In these circumstances it would be ont ot | 
place to discuss the explanations offered by the 
chairman, and it would be especially improper to 
upon suvh a discussion now, in view of the fact that a 
writ has been served upon the directors with the obj 
of making them personally liable for what hag 
place. If they are logally responsible the Courts wil] 80 | 
decide, and there the matter must be left for the present, | 
But the auditors stand in a different position, and jg | 
regard to them it must be admitted that the statement 
made by one of the two auditors, Mr W. B. Peat, 
neither conclusive nor satisfactory. In the first 
Mr Peat pointed out that the auditora’s certificate 
been altered to its present form in 1893, but no} 
shareholder had inquired why the alteration had been 
made. But surely, if the auditors considered it necessary 
to draw special attention to the “ outstanding charges” | 
by varying their certificate, they should have stated their 
reasons at the time. Instead of doing so they appear to 
have merely invented a danger signal, and allowed it to | 
go unheeded year after year, while the mischief wag 
being aggravated. Shareholders are not accustomed 
to observe very closely the niceties of lan 
employed in auditors’ certificates, and the absence of | 
any inquiry ‘in this case as to why the form} 
of the certificate kad been varied cannot be regarded as | 
a valid excuse for leaving them in the dark. Nor was} 
Mr Peat more fortunate in his plea that in the short time 
at the disposal of the auditors it was impossible to do 
more than accept the statements of the chairman and 
other responsible officials. If the time for investigation } 
was insutticient it should have been extended. And with } 
regard to the fees it is quite true that for such an under 
taking a sum ag £50 a year for each auditor was very | 
small. There was no obligation upon either of 
these gentlemen, however, to undertake the work | 
for an inadequate rate of payment, or for any rate} 
of payment at all; but having accepted the position, 
the mere question of fees cannot be accepted as | 
any set-off for an imperfect performance of the duties 
involved in the auditorship. The investigation should | 
either have been thorough and complete, or it should } 
have been left to other people to conduct, Perhaps 
when such an investigation is carried out, the share } 
holders may discover how the systematic over-estimates 
were arrived at, but, meanwhile, it is to be hoped that 
the idea of an auditor's responsibility which Mr. Peat] 
seems to have entertained, is not generally held in the } 
profession. 












































































The Tobacco Duties.—With reference to certail | 
remarks we made last week in regard to the tobaccd | 
duties, we have received the following communication } 
from Messrs Grant, Chambers, and Co., of e Fenchureh 
street :—‘‘ In your last issue you make the aoe at 
that the Chancellor of the Daikeoter might ‘ taks back 
the million or so that he unwisely gave last year to the 
tobacco manufacturers,’ Will you allow us to say that } 
the gift did not go wholly into the pockets of the 
tobacco trade, whether manufacturers or retailers. 
larger part, if not the whole, went to the consumers 
whom it was intended. Unfortunately this 18 
altogether apparent at first sight, and # mistaken notion 
has got abroad that the consumer has derived lite 
benefit from the reduction, and, therefore, that the 4 
might well be restored to their former rates. It is on 
this fallacy that we wish to make a few remem’: 
The fact is that the reduction of the duty on unm 
factured tobacco by 6d per lb was accompanied > 
reduction of the amount of moisture which the ~ 
made article was permitted to contain when leaving ch 
factory. 35 per cent. had formerly been slowes 
whereas the moisture was then restricted to 30 per cetly 
That is, the manufactured article must now : 
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least 70 of dry leaf to 30 parts of water, whereas 
formerly it need have only 65 parts of leaf to 35 parts of 
water. The consequence is that tobacco as now 
sold in the shops contains, and must contain, 
more real tobacco than it formerly did by ,),th. 
To the manufacturer, what the Chancellor gave with 
one hand he partly took back with the other, so that the 
actual net reduction was not 6d per lb, as appeared on 
the face of it, but about 23d per lb, taking into account 
the extra quantity of dry tobacco which he has to put 
into every pound he sells in place of water formerly 
added. The consumer, supposing that no reduction of the 
retail price was made, gets now for the same money 
more real tobacco to smoke than formerly, and, apparently, 
gets that benefit very often without knowing it. But, 
asa matter of fact, reductions were made—competition 
ensured that, and especially on the more expensive kinds. 
On the cheaper sorts, sold in small quantities, it was 
difficult to make a proportionate reduction. 23d per lb 
it is evident would not permit any practicable reduction 
on ounces and half-ounces, being less than one farthing 
per ounce. Still, the small retail buyer does get some 
advantage in having more real tobacco in his purchase 
than formerly, and he might save something in the price 
also if he could buy in larger quantities.’ Our corre- 
spondents, from their position in the tobacco trade, are 
well entitled to speak with authority in regard to it, and 
we are ready to take it that the facts are as they repre- 
sent them. What we fail to see, however, is how these 
justify the change in the duties. It is admitted that a 
considerable portion of the gain from the reduction of 6d 
per lb on unmanufactured tobacco has gone, not to the 
consumers, but to the manufacturers and retailers. The 
large mass of the consumers, that is the retail purchasers 
of the cheaper sorts, have secured an advantage which is 
said to be equivalent to a reduction of 34d per lb, and 
the manufacturers and retailers have pocketed the other 
23d. In other words, the effect of the change is that 
/ those inf the trade have been endowed with some 
£400,000 or £500,000 of public revenue, and if there are 
any disposed to contend that this is a right and proper 
thing, we certainly are not amongst them. 

























































Copper Supplies.—Owing to the speculative attention 
which copper and copper-mining shares have been 
attracting lately, the annual statement of Messrs Henry 
R. Merton and Co., estimating the principal supplies of 
the metal, possesses more than usual interest. It places 
the aggregate production for the past year at 424,126 
tons of fine copper, comparing with 397,790 tons in the 
preceding year, 373,363 tons in 1896, 334,565 tons in 
1895, and 324,505 tons in 1894. The increase, which 

ad gone on uninterruptedly since 1885, has, therefore, 
been continued, though the augmentations for the past 
two years—26,336 tons in 1898 over 1897 and 24,427 
tons in 1897 over 1896—have been actually and rela- 
tively smaller than that of 1896 over 1895. The chief 
sources of supply have been as follows :— 


1898. 1897. 1896. 1895. 1894, 
Tons. Tons. Tons. Tons. Tons. 

Australasia,. 18,000 .. 17,000 .. 11,000 .. 10,000 .. 9,000 
Cana 8,040... 5,905.. 4,000.. 4,000... 5,000 
Chili ...... 24,850 .. 21,900 .. 23,500 .. 22,075... 21,340 
Cape ...... 7,060 .. 7,440.. 7,450.. 7,080.. 6,500 
Germany 20,085 .. 20,145 .. 20,065 16,555 .. 17,200 
Japan...... 25,175 .. 23,000 .. 21,000 .. 18,430... 20,050 
Mexico a 10,435 .. 11,370 .. 11,150 .. 11,620... 11,770 

an 

ortugal. . . 54,060 .. 53,325 54,175 


«- 54,950 .. 

-. 205,893 .. 172,300 .. 159 
From this it will be seen that the increase of production 
in the United States amounted for the year to 18,211 
tons out of the total increase of 26,336 tons, the only 
other considerable augmentations being shown by Chili, 
where the output was larger than in any year since 1890, 
Canada and Japan, the production in the last two 
countries being ‘‘ records.” The dominant factor is, 

ever, provided by the United States, whose output 
last year exceeded 55 per cent. of the new supplies through- 
out the world. The American output of metal last 
year exceeded the aggregate of any year up to and 
including 1887, and there can be little doubt that the 
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industry in the States in such a way as to gradually 





It remains to be seen what is to are as @ result of 
the advance of fully 50 per cent. in the price of copper 
which was recently engineered. That production will 
be largely increased is tolerably certain, for new and 
resuscitated properties are being actively developed, 
especially in the United States, and although the — 
of the metal has fallen in a few weeks from £75 10s to 
about £71 per ton, it is still high enough to encourage 
the opening up of mines which were oned when the 
inevitable reaction followed the Sécretan gamble of ten 
years ago. ‘Visible supplies " were reported at the 
end of last month at the lowest point recorded, but 
“visible supplies do not tell the whole story in regard 
to copper, nor anything like the whole story, as was dis- 
covered by those who followed the lead of the Société 
des Métaux ; and ii is worthy of note that the falling off 
in the supplies last month was chiefly attributable to 
the smallness of the imports of the metal from the 
United States, where the speculation for the rise has 
been most active. 


The Protection of Foreign Industrial Designs in 
Prance.—The note published in our issue of November 
26th last, relative to the refusal of one of the French law 
courts to grant protection to foreign industrial designs 
registered in France, and to the situation of foreign manu- 
facturers at the coming Exhibition, has produced a use- 
ful effect. It was noticed and commented on in the 
French Press, and the Government was evidently alarmed 
lest foreigners should abstain from sending exhibits from 
a fear of seeing their designs pirated. The Minister of 
Commerce has laid this week before the Chamber of 
Deputies a Bill to afford protection to the trades designs 
me models and inventions exhibited in 1900. The text 
of the measure is not yet published, but a note of appa- 
rently semi-official origin, communicated to the Press, 
states that the proposed law, taken in conjunction with 
thelaw of 1858 (which protected during any authorised 
public exhibition, and three months beyond, all foreign 
exhibits), ‘‘ will remove the apprehensions that may 
have been caused by notes inserted in certain foreign 
journals and reproduced in the French Press.” 


British Investors and Projected Railway Enterprises 
in Servia.—In a report on the trade of Servia Mr Consul 
R. Macdonald refers to a law that came into force on 
December 18th last, which authorises the Servian 
Government to grant concessions for the construction 
and working of 12 new lines of railway. The Govern- 
ment, he states, may, if it so prefers, undertake itself 
the construction of the new lines, but it is much more 
likely, he thinks, on account of the present financial 

ressure, to desire to carry out the works by the aid of 
oreign capital, and by means of concessions for a period 
of 90 years. And in view of this, he thinks it desirable 
to offer a word of caution to British investors. ‘‘ Should,” 
he writes, “‘the opportunity, as is not likely, attract 
British capitalists, care should be taken by the latter, 
before incurring any heavy expenditure in initial steps, to 
ascertain whether the Servian Government is pre- 
| pared to consider proposals for building railways as 
questions of railway construction pure and simple; or 
whether it desires to reserve its power of granting rail- 
way concessions as an inducement to bankers and 
syndicates to advance money to the State in the shape 
of loans. Railway enterprise in Servia might in iteelf 
| be @ profitable means of investment, but every under- 
taking should stand to win or lose on its fair commercial 
value unfettered by complications involving the whole 
question of Servian State credit. There are also strong 
reasons for recommending that precautions, so often 
n in home investments, should be carefully 
observed respecting all 


for placing capital in 
Servia, where ordinary are increased by the general 
i of the British public in matters concerni 
that country, and where British adventurers might wit 
comparative ease beguile our investors into schemes 
from which they themselves—who have ing to stake 
or lose—propose to extract all possible The 


transfer the key of the position from Europe to Amorica. | 
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character and business standing of the promoters through 
| whom investments in Servia might be offered in our 
market are quite as necessary & guarantee as the con- 
tracts and pledges of the Servian Government. 
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Wills and Bequests.—The Illustrated London News 
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* . . 5 . 2 
i gives the following list of wills proved, with the amount 
: of personalty in each case :— 
f : Baron Ferdinand James Anselm de Rothschild, late of oan 128 
‘ ; SOS PUMGOOING 55 i5k eck og doce ood deicceeenssnosses- 488, 

& ae i f Mr Frederick William Marsh Chalmers, late of Farrants, 147,804 

maa Bickley ...-.ccecseccecececsrersensctecesssencases ’ 

* 4 2 Sir John Fowler, K.C.M.G., late of Thornwood Lodge, 
FEL Campden Hill ........-.e-ssesesceeereeees sasdars 179,329 
eae Sir John Senhouse Goldie-Taubman, lateof The Nunnery, 
eee a Douglas, Isle of Man .....----0eceeereeerereersees 70,969 
Pin = a 3 Mr Howard Elkington, late of Leeswood, near Mold, 

Bi Su i ke | a es pn pee 6.02 05968 0s08 8020 88,874 

LES B Mr James Clayfield Clayfield-Ireland, D.L., J.P., late of 

a ee. Brishington Hall, near Bristol ........-.- seeeesetsese 70,842 

F ? 2. Mr Frederic Warren, J.P., late of The Priory, St Ives, 

pate Huntingdon ........:+-seeceeeseers ees shee seeees 49,725 

e, 3 . Surgeon-General Sir James Mouat, K 0.B., V.C., late of 

‘ 1% ; Elm Lodge, Palace gardens terrace, Kensington ...... 26,717 
5a | Colonel Walter Carr Mackinnon, late of 12 Tiverton 

¢ 2 street, Gordon square .........eseeeeeseeeseceserees 5,150 

: Maria Georgina Elizabeth, Baroness Athlumney, late of 

e Fernet, Frant, Sussex ........0eeeseeeeereeenees tees 1,664 

C . a Mrs Sarah Bradbury, late of 2 Endlesham road, Night- 

' ingale lane, Clapham ..........-seeceesereerecees o% 5,091 
¢ . e 
4 Foreign Correspondence. 
FRANCE. 

ie (FROM OUR OWN CORRESPONDENT.) 

a. a Paris, Mar. 2. 

; The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 

: DEBTOR. 
' _ 2, 1899. Feb. Pp 1899. wae | 3, 1898. 
c c 
Capital of the Bank........ 182,500,000 0 ..182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
— Law of June 9, . 13 8 13 8 
D  ddeiebe didbunccne’ 002,3 -» 8,002,3 «+ 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
3 Special Reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation ........ 3,855,214,875 © ..3,798,793,796 0 ..3,805,168,005 0 
Interest on securities trans- 
ferred or deposited .... 19,124,010 28 .. 18,926,241 76 .. 20,265,635 47 
Bank notes to order, re- 
; ceipts payable atsight . 15,076,837 78 .. 13,572,038 64 .. 14,822,498 89 
, Treasury account current 
, ie CD cans tiie ape sia 126,898,601 58 .. 143,487,786 96 .. 151,043,002 13 
: Current accounts, Paris.... 387,241,897 39 .. 458,840,357 52 .. 391,162,698 13 
: Do branch banks ...... 92,146,312 0 .. 73,387,713 0 .. 77,738,457 0 
; Dividends payable ........ 2,388,364 25 .. 2,555,815 25 .. 2,417,528 25 
ar : w-% and sundry inte- 601,525 
es! SOE cnt canes snntes ese J 99 .. 52854 ee , 
Rediscounted the last six ae ov ee 
ES “Sinawocdvccdices 2,052,562 0 .. 2052562 0 .. 1,234,911 25 

DUNESOD cc cbcccncocsccecece 54,685,175 79 .. 22,618,790 8 .. 52,181,422 99 

| 3 WOU is vidiccstsesd 4,784,243,669 90 ..4,765,105,265 62 ..4,745,035,415 29 

5 te CREDITOR 

k a Cash in hand and i® branch f c f ° t c 

f Coens setdiaa’ SRI aCT gf -75027 548,408 25 ..3,134917,470 12 

+ 4 Commercial bills discounted rm eee —on 

$: { in Paris not yet due .... 344,651,355 26 .. 360,105,790 31 .. 291,846,073 86 

* j Treasury bills .............. ee ée es ee 805 0 

o i ee py bills, branch — 

: : 4 REED 6 ce cUecsovecencece 769 0 .. 496,002, ee 
oi) ae 3 Adveaass on deposits of pesel ay 9 
- el RE tens 5,334,000 0 .. 
i ; Do in branch banike ....-. pesaee of * Gaon ir se 
e. 2 n © sec es .. A «+ 172,284,486 56 .. 162,948,606 30 
ee 8 Do by branch banks...... 233,026,149 ee 
7 a) ; Advance to the State (Con- . — * > eo 
i & ae eee ¥ 9, 1857 
‘ i ' an a 1878) .... 180,000,000 i 80,000,000 80,000,000 
x eS 4 Government stock reserve... 16900750 16 .. “Tzsente0 147 T2980 780 18 
é Die ies. o dis ns eenevchies 7 ae 576,586 626,850 
$ * he nein mnmopiaeses (Law Pe ™ 7 + = 
a ae ae of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 
ei ; ay Hotel and furniture of the , 0 -- MEER 0 
i, : 4) - a eet pro- ‘ . 
aaa pxpeeity, branches --.-.--- 18865759 55 .. 18,860090 87 .. 18,559,759 20 
Thy Eatpay of cheap. VOSOOS HS Toaae ab CS Tash Hs 
oh ee SD Gchcacensesenocees 840744416 .. 840744416 .. 
i a, ED ida s ccbcdcsnsnens _2B899,880 59 ..  44,025,264.74 .. ae sais 
f : Total seevccosessecs 4,784,243,669 90 + «4,765,105,265 62. .4,745,035,415 29 
nae The above return, compared with that for the preceding 
oe { : week, exhibits the following changes : 
ej * REAS 
mj . HOM ssssseseserenecenennsascenssnasen ers 56,421,078 
Re PROB neato cco cncccesesecasscrensccces 19,072,584 
i = i Advances on securities..................... * 4 
ROI ii coon cucece nr Ss es: 52,839,861 
Sb ebeasddscdsisitc. .ccdss hecbieecen, cle 7,253.595 
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een oa cde ria) pt ah 3 
The London exchange, after declining to 25f } He 
recovered to 25f 21c. Private aisootine is mde a . 
2% per cent., but is difficult underthe Bank rate. ) 
has been no movement of gold with foreign countries. | 
but the Bank has parted with coin for the cirealation. 4 
The cash to-day and last week was made up as under -— | 
we ice £ — e | 

——- Mare a; m—— Fe j 
Gold .. 1,822,773,027 = 72,910,921 .. 3,826 321,626 7, O52aes It 
Silver.. 1,197,501,780 = 47,900,071 .. 1,201,226,778 = 48,049.07) i, 


3,020,274,807 = 120,810,992 .. 3,027,548,404 = 121,101,935 | 
Loan money became dear as the monthly account pepo. | 
ceeded this week, and ended by reaching a price that jn. | 
duced many buyers to close their operations. M 
up prices showed a gain of 90c on the month in Freneh | 
Threes, 140f on Bank of France shares, 18f in Gredit | 
Foncier shares, and about 20f in all French rails. Freneh | 
bank and railway shares and interbourse stocks were | 
carried over without material change either way on the | 
fortnight. The margins in some mining shares on the | 
month wers wider. Transvaal Land had gained 17f, | 
Geldenhuis 6f, Champ d’Or, 11f, Western Kleinfonteip | 
9f. On the other hand Ferreira had declined 14f | 
Robinson mines 13f, De Beers 56f, Consolidated Gold- | 
| 
j 

















































fields 17f, Langlaate Estate 6f, Randfontein df. 
The following were the variations on the week 
to-day’s closing prices in some stocks and shares not com- 
prised inthe table below :—Brazilian Fours 62f 35¢, + 
1f 45c; Spanish Exterior 55f 30c, —30e; Portuguese Threes 
27f, + 25c ; Russian Threes 94f 30c, — 45c; Chinese | 
Fours 102f 25c, — 1f 75¢c; Ottoman Bank 577f; Ouban | 
Six per Cent. bonds 267f, — 3f; Meridional of Italy Raila | 
724f, + 3f; North of Spain shares 145f, + 1f; ditto} 
bonds 267f, — 3f; Saragossa shares 221f, + if; ditto | 
bonds, 319f 50c, — 9f 50c ; Tharsis 223f 50c — lf; 
Copper 106f 50c, — 1f 50c; De Beers 705f, — 21f; 
Chartered Company 95f, + 3f; Consolidated Goldfields 
205f, — 8f 50c ; Transvaal Land o8f, — 3f; Buffelsdoorn 
15f, — 5f; Ferreira 595f, — 5f; Geldenhuis 195f 506, 
+ 3f; Langlaagte 100f, — 2f; Randfontein 90f 7c, + 
lf 75c ; Robinson Mines 265f 50c, — 1f; Oceana 33f 75s, 
—75c; Simmer and Jack 161f, — 3f; East Rand 202, 
— 3f; French Rand 51f 50c¢, — 1f; Durban Roodepoort 


Deep 108f 50c, — 2f 50c ; Robinson Bank 120f + 10f 
Par. Mar. 2. Feb. 22. 


f f o f © t 
Three per Cents. ..... . 100.. 10315 .. 102 923+ 0 
Redeemable Threes.... 100 .. 10155 .. 101 225 + 0 
Three-and-Halfs...... 100.. 103674... 10380 — 0 
Ope e reer 100... 95825 .. 96 223— 04 | 
Austrian Gold 4%.... 100.. 10350 .. 10340 + OW] 
Turkish Fours........ 100 .. ZS SD). 6 — 0 
Egyptian Unified .... 100.. 10840 .. 10945 — 13} 
Bank of France Shares 1,000 .. 3,910 0 .. 3,920 0 —10 
Banque de Paris...... 500... 988 0 .. 983 0 + 58 
Comptoir d’Escompte 500.. 592 0 .. o+10) 
Crédit Lyonnais ...... 500... 890 0 .. 0—29 
Orédit Foncier........ 500... 750 0 .. 0 -— 20) 
Paris Gas Shares...... 250 |. 1,310 0 .. 1,308 0 + 20) 
Suez Canal ......... ’ 600... 3591 0 .. 359 0 — 407] 
Northern Railway .... 500... 2130 0 .. 2125 0 + §@} 
Western Railway .... 500... 1215 0 .. 1,218 0 — 30] 
Orleans Railway ...... 500 .. 1,859 0 .. 18520 + 70) 
Eastern Railway...... 500... 1,070 0 .. 1,065 0 +5 ; | 
Lyons Railway ..... . 500 .. 1,926 0 1940 0 —4 OY 
Southern Railway .... 500... 1,403 0 .. 1,403 0 oe 
South of Austrian Rail, 500... 173 0 .. 0 + 2 ‘ 
Rio Tintos Ord. ...... 250 |. 1005 0 .. 1,012.0 — 7 


The old grievance of the exclusion of French cattle | 
from England for sanitary reasons was revived in the 
Chamber of Deputies in the discussion on the estimates | 
for the Department of Agriculture. That precautionsy 
measures were still necessary was shown Dy the i 
of 258,500f demanded for epizootic services, althoagl 
the sums paid as indemnities to the owners of an! 
destroyed to stamp out disease had declined in BIMEE 
years from 688,000f to 114,500f. M Riou,® 
Deputy, complained that cattle could not be sent from i 
Brittany to Jersey, although the authorities 10 the isiaae 
were willing to receive it. The British Gover into |} 
he said, did not actually prohibit such importations Os 
Jersey, but informed the Governor that if #rte 
cattle were landed in the island Jersey Way 
would not be admitted into Hngland. two | 
of Jersey having to choose between Mr. 
markets preferred the English one. M. Riou ¢ 
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cattle. He was, perhaps, not aware that England is not 
the only European country that closes its frontier against 
foreign ruminants. Foreign cattle of all kinds from 
Germany, Belgium, Italy, Holland, and other countries 
are interdi in France, and only sheep may be 
im from Austria and Russia, The Minister for 
Agriculture promised to ask his colleague for Foreign 
Affairs to intervene with the ish Government to 
have the prohibition removed. Should he do so, the 
English Government would have an opportunity of 
suggesting that the French Government might reduce or 
abolish the duties on imports from England. 

A cry of alarm has been raised by the Temps against 
the system of colonisation practised in Algeria. The 
French population remains stationary, or at least 
increases only by the excess of births over deaths, 
while the country is becoming more and more peopled 
by European aliens from countries other than France. 
According to the census of 1896 the French population 
amounted to 262,618, and that number comprised the 
army of 37,000 men. European foreigners numbered 
211,580, and naturalised Europeans 55,519, together 
267,099. There were in addition 48,763 Jews, whom 
the French Nationalist party in the colony repudiate 
as French citizens. Instead of the foreign element 
being absorbed by the French, there is a danger of the 
French being placed in a situation of inferiority com- 
pared with the foreign. The Government had hoped 
to counteract the tendency by facilities permitting 
foreigners to obtain French nationality, and the 
result has been to strengthen the electoral influence 
of the foreign element in their antagonism with 
the French. The Government now proposes to 
restrict this assimilation by naturalisation. It is 
alleged that the land system deters immigration from 
France. A sum of 1,800,000f is employed annually in 
purchasing land from the Arabs. It is laid out in 
central villages provided with roads, water, a town hall, 
a church, and a school. The surrounding land is then 
parcelled out in lots of from 100 to 250 acres, but the 
whole of the lots in the extensions of the old villages and 
three-fourths of those in the new are reserved for the 
sons of colonists, on the ground that, being acquainted 
with the methods of African agriculture, they are better 
fitted to develop the colony. Immigrants consequently 
find it impossible or difficult to obtain land, all that not 
belonging collectively to the Arab tribes being already 
occupied by colonists. The remedy proposed is the free 
sale of newly acquired lands after publicity by notices 
posted at the Mairies throughout Continental France, 
instead of by the present system of adjudication, which 
creates a monopoly for colonists. The Regency of Tunis 
is only one-fourth the size of Algeria, yet the number of 
immigrants annually from Continental France exceeds 


that into Algeria. In Tunis there is no official colonisa- 
tion. 


Paris cab proprietors have obtained a victory over the 
Municipality. The inconvenience of the present system 
of a uniform fare for any distance within the limits of 
the city has long been evident, as from successive exten- 
sions of the boundaries the diametrical distance is now 
from five to seven miles, while the legal fare is only 
about fifteenpence. Two years back the Municipal 
Council decided that from April 1, 1899, all cabs should 
be provided with automatic dials marking the time and 
the distance run, so that might be made 
according to the length of the drive, or by the hour. 
This measure was favourable to the cab proprietors, but 
the Prefect of the Seine in his decree for the application 
of the decision of the Municipality ordered that the dials 
should be exclusively of a system accepted by the admin- 


istration. The cab erent to the Council 
of State against tanto as ae ed authority. It 
would create a monopoly in favour of certain man 


ufac- 
turers of dials, whose system had obtained the approval 
of a enue: and who might make their own 


The Council of State has now 
Prefect. 
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the English Government with inconsisten iS Eorarting | Moor vale ing tissues 
the doctrine of the open door, and yet excluding Fre trimmings by aol om , 


or , from 600f 
A decree also maintains at 
from Italy, as in the general tariff. Thi 
an exception to the minimum tariff . 
other oounrien enjoytag the alain eri om, Ivy 
ther coun enjo t um tariff are, grey 
silks 400f, colo Yaak black 200f. No distinction ia 
made in those from Italy, which all pay 600f. 

In the law of April last raising, from January Ist of 
this year, the stamp duty from } to 1 cent. on the 
nominal value of foreign public securities circulating in 
France, a clause exempted from the increase ‘hose 
bonds the market price of which, from ions or 
reductions of interest, had fallen to less than one-half 
their face value. The Stamp Office has now issued the 
following list of bonds to which this exemption applies :— 
Catamarca, 6 per cent. loan, 1888 ; Cordoba, 6 per cent., 
1888 ; Corrientes, 6 per cent., 1888; Greek 5 per cent. 
loans of 1881 and 1884; Honduras, 1869; Mendoza, 
6 per cent., 1888; Portuguese Threes, 4} per cent. of 
os and 4 per Cents., 1890; Turkish series B, ©, 
and D. 

An official rate of exchange is published annually for 
calculating the value in francs of foreign bonds, subject 
to taxation in France. For the year 1899 the rates for 
the —— European countries are as follows :— 
The pound sterling, 25f 30c; German mark, 1-236f; 
Austrian florin, paper, 2°O97f; gold, 250f; milreis, 
3°48f; pesetas, 0-711f; roubles, 2°67#f. 

A note issued by the Crédit Lyonnais states that the 
net profits in 1898 amounted to 25,051,500f, but that the 
board have decided on limiting the dividend to the 
usual sum of 40f, or 8 per cent., which will take only 
16,000,000f. To the balance of 9,051,500f the board 
will add 948,500f from undistributed profits of previous 
years, to form a special reserve of 10,000,000f, raising 
the total reserves of the Bank to 60,000,000f for a capital 
of 200 millions. ‘ 

The receipts from shipping on the Suez Canal to the 
end of February amounted to 14,361,087f (£574,443), 
against 13,749,364f (£549,975) in the two months of 
1893, and 11,649,465f (£465,979) in 1897. 

The annual drawing of Redeemable Rentes bonds for 
reimbursement took place yesterday. Series 61 will ba 
paid off at par from April 1. 


THE UNIZED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yors, February 21. 

With the disappearance of the storm and extremely 
cold weather, the entire Eastern portion of the United 
States is beset, as it were, with weather that is almost 
spring-like. Melting snow drifts naturally make country 
roads almost impassable, and greatly impede traffic in 
the cities. The results of a special inquiry into the 
damage done by the storm show that it is confined 
almost exclusively to delayed traffic. As grain is not 
ground by water that has run past the mill, so many 
merchants urge that business which is postponed can 
never be recovered. It would appear, however, that 
beyond the check to transportation and loss to the fruit 
and vegetable crops in many instances, and somewhat 
unusual losses on the cattle ranches, no material damage 
has resulted. The great storm of February, 1899, how- 
ever, delayed business longer, and more incon- 
venience in commercial as well as other circles, than did 
the celebrated blizzard of March, 1888, whereat the 
believers in cycles congratulate themselves on the pros- 
pect of no similar storm for the next ten or twelve 


ears. 

I in industaled lees the erase fox ing new combi- 
nations and new issues of securities is as marked o 
feature of the business world as at any previous time. 
Not a day passes without the announcement of some 
new aggregation of industrial plants having been formed 
2 = ot ewan ane unity pily 
i te comm y 
Seorke Olerings anceen ao made. The work 


















ares 


RD i Tk ea ae 


ix 
bey! 
Sse a 


ae 
po : 


= egeareenenerenen mans emenasnee: ae oo cat ate tac 
[aye ss site atin tide Li psc op ti dt ‘ 

<H em nee orn Fe. 3 > sesasals-naghetelablaist coin . 

C9 cy es dee Me He Oe or» hate Ba oN et 


sn 


ee 


Was eee ee 
Fe Reo a 


Pe as: ig 


Vas ap Ba 


POO De as i Pai a 


newer vitney-eppeenerstine 


vod 


ee 


Pv Pan ON SENN, OS pT ae a 
2 « 


aly chee Sad eres eet 
e x . P i 


anaes 


P 


ean 


re 
R Mg fe - ear: m4 ais . kl y 
asitecieeeindit Intlnei cities eae iacdeneen aeeipeiete tnetbeee--meninee aaeet ements meme amdee ee ee 
eS et eee ite a Se ene 7 ee le . S 
froysd , ; Te Oe le omy 
bs vs 1 


’ “aaa et oi a ae yee 
a te “6 ate. tine sale the. > age fy 3 og Agta pelahilate at 3 Hye 


ae 
we. Pe 
PS 
on * 
oe . : 
te rs - = 
Ra feo 
= 2 ‘ 
iP BY . 
fi 4 i 
F a 
x 4 2 
ae ee E 
at ge 
» a 
Pee es 
Ce OS 
5 SS 
| ae 
$23 ae ° 
* = ae 
a ™ 
‘a8 j 
om 
By , - 
2 
4 a 
ee 
ij 7 
ees ; 
= Fa 
mee 
Fi | 
i 
- 
‘ 
4 
‘ 





hE MO eta me 





a8 | 
ae} 


q 
¥ 
2 
< 
$ 


" 
: 

j 

2 


as tne Waele Rm 


. 


wt: 


* 
* 
a 


Pd 
* Se eel 


= 


ae Aa NO NEN MELONI SEI SOE a 


ne 
cy ee 


J am 
ie Tusa ac ad 


mene 
~ 


Te in te. RN 
Fae ae aang SAR lh sas 


et dar 
ye ne 
—_"" 


eon an 
het spt Rt ms 74% 
SS Lill 


Sa aa ae = raat 


> 


Pai Bl Shao te Simi ig akan Aon %) 


ee 


a 
: 


Ret * ae ge eye 
Tait y 


Se cpe Soes pwegen es 
Rahs gol AF 
ary 


Pe RET Ree: 


Beas oe ise 0m 


shindig Aes eS I 


aaah 





aoe # 


i 


} 









yeoman 


a ee 


| 














316 
ing the shares of newly capitalised industrial combina- 
tions fairly outranks in activity the production and 
distribution of iron and steel, the conspicuousness of 
which continues unprecedented. Sooner or later these 
stocks, or a large proportion of them, will work their way 
back into Wall Street, when it will be time to step from 
under. When they get back there, flaws will be dis- 
covered in some of them ; that is, in the prospects on 
which the prices ofthe same have been manipulated, and 
a tumble will be inevitable. Neither will this be 
confined to small trusts or combinations, or those regard- 
ing the success of which the Street has been in doubt. 
The tendency in this mad rush to capitalise individual 
and corporate industrial plants, grouping them by indus- 
tries, is to over-estimate their values, present and pro- 
spective, one result of which will be to make the 
preferred stocks desirable, but to reduce common shares 
to the value of counters only, and as qualifying for elect- 
ing officers. 

The general public is very largely interested at present 
in discussing whether these big industrial combinations 
are economically desirable. One trouble with most of 





_the arguments is found in the presumption that these 


combinations are over-capitalised or are formed in order 
to create a monopoly and to advance prices to the 
consumer. It is exceptional when the discussion is 
based on the trust, pure and aimple, the corporation of 
corporations, the next step in evolution after the 
corporation itself, which, to begin with, drew away 
from the firm as did the firm from the individual. 

The general stock market continues stronger than 
was expected. Either investors are holding on to their 
purchases with a firm confidence in the future of prices, 
or else manipulation is rampant. Thus far the 
stock market has discounted expected large harvests, as 
well as the bountiful returns of last autumn and the 
large railway tonnage. Many have thought, therefore, 
that values must cease rising at this time, owing to 
expected higher rates for money and the recurrence of 
the period when prices tend to lower levels. There is 
one additional element not usually taken into account. 
Notwithstanding our enormous excess of exports of mer- 
chandise and produce over general importations, few have 
thought of the effect on the finances of the country of 
the heavy sales of American shares in the London 
market, and our enforced importation of the same. The 
principal features of the stock market during the past 
day or two have been American Tobacco, People’s Gas 
and American Sugar. The price of the first-named has 
made an enormous stride upward, while American sugar, 
owing to a reduction in the price of granulated and 
threatened competition, is a little lower. The manipu- 
lation of Burlington continues, led by Mr Keene, who, 
while he has probably lost some money in his efforts to 
put the price of that security where he wants it, will 
perhaps make more than he has lost. The friends 
of St Paul still maintain that that stock is a more 
desirable purchase than Burlington, and enter into an 
elaborate calculation as to tonnage jper mile and 
capitalisation, to prove why such is the case. In 
the last analysis the effort made to show why the 
stock market should react is so conspicuous that it 
would seem as if the arguers themselves must be some- 
what in doubt as to the likelihood of its taking that 
course. The fact that the American stock market has 
generally tended to lower levels in the early spring, and 
that we are likely to have higher rates for mo 
appear to be all that underlies the theory. 

he heavy consumptive demand for iron and steel is 
as noticeable as ever, and prices of leading varieties 
continue to advance. Steel rails have finally gotten up 
to $22, and billets to $21-50, a net gain of something in 
the neighbourhood of $7 per ton, nearly 50 per cent 
increase over the lowest pricereached. While the gains 
in the cotton and woollen goods business, heretofore 
referred to, are still noticeable, there is much to com- 
pon the the yea - the raw material, as weil as in 

ess of manufacturing. 

wr ge pe eg hoe ae ring. The exports of wheat 


é dropped off sharply. J 
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order demand from almost all sections of the country 
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and many of the representative houses in this ang in 
other lines express themselves confidently as to the | 
prospect for an extraordinarily large volume of business | 
during the year 1899. There is less to say regarding the | 
outlook for large profits, as, with the exception of a few | 
lines, the margin of profit is so small, and competition 
keeps prices down so low, that, notwithstanding the 

extraordinarily large volume of business, the gains are | 








relatively moderate. 





GERMANY. | 
(FROM OUR OWN CORRESPONDENT.) | 


Berwin, March 1, 
The monthly settlement passed off without incident, 


Of Government funds the Imperial and Prussian Three 
per Cents were 60 pfennige lower. Of the five Russian 
loans dealt in here two were slightly higher, and three 
somewhat lower. Hungarian Rentes were about 
stationary, but the Austrian Lottery Loan of 1860 wag 
2:10 per cent. lower. Italian Rentes, on the other hand, 
were 1°50 per cent., the Turkish Lottery Loan 2, Argen- 
tines 1:25, and Spanish Exterior 3 50 per cent. higher, 
Among railway shares there is a fall of 1-50 percent. in the 
Austrian Elbe Valley, 3:50 per cent. in the Buschtierader, 
and a rise of 9 per cent. inthe Warsaw-Vienna Railway, 
Swiss roads have recovered a part of their loss, Gothard 
rising 1°50, Swiss Central 1, Northeast 1°50, Union 2, 
and Jura-Simplon 1 per cent. The Italian Mediterra- 
nean and Meridional Railways rise 2 and 3-50 per cent, 
respectively, the Canada Pacific 4°25, and Transvaals 
13 per cent. Bank stocks show irregular changes, the 
shares.of the Deutsche Bank rising 1°25, and Disconto 
and Dresdner each 0-75 per cent. ; but there is a fall of 
1:25 per cent. for the Handels-Gesellschaft, 1-60 for the 
Darmstiidter, and 3 per cent. for the National Bank fir 
Deutschland. 

The balance-sheets of the great banks for 1898 have 
continued to appear since my last week’s report. Last 
week the results obtained by the Sshaaffhausen Bank- 
verein of Cologne and by the Darmstadter Bank were 
made public. This week we have those of the Deutsche 
Bank andthe Disconto-Gesellschaft ; and, besides these, 
some of the statistics concerning the Reichsbank’s opera- 
tions in 1898 have been sent to the Committee having 
charge of the Banking Bill. 

From the last-mentioned it is seen that the bank's 
average stock of coin and metal during the year amounted 
to £42,546,900, against £43,572,500 in 1897; the gold 
stock being £29,164,400, against £29,580,000 in 1897. 
The amount of domestic and foreign exchange held at 
the end of the year was £4,800,000 greater than on 
January 1, 1898, and the stock of metal fell off £3,650,000 | 
during the year. The following information accompanies 
the statement as to the distribution of the shares of the | 
Bank among different classes of the population. | 


No. of Shares 

Classes. Owners. Held. 
Merchants and manufacturers .... 1,131 3,434 
Landowners and farmers.......... 136 769 
CN i Pekicndeh twoneshedeee eves 890 2,512 
Widows and orphans ............ 599 . 2,498 
Banks and bankers ............-- 938 13,442 
SPUR UE cate dace ccc ces cuns's 4,366 17,545 
Dabele ics indus s ction 8,040 .... 4000 | 
Of the 8,040 shareholders, 6,216, or 77 per cent, are | 


citizens of Germany, and these hold 29,634 shares, f 
74 per cent. of the stock. 1,824 foreigners owa 10,3 
shares, or 26 per cent. 
The reports of the joint-stock banks, like those mem | 
tioned last week, have again failed to satisfy the exe | 
gerated expectations of the bourse in the matter of ine 
dividends, since of the four institutions mention 
only one, the Deutsche Bank, raises its dividend. 
Schaaffhausen Bankverein shows in net earnings £465,1% 
against £408,900in 1897, and after deciaring an Sper = 
dividend on a capital of £3,750,000, against aa & 
of £8,375,000 in 1897, there is carried forward 10 ig 
year’s account £32,100, against £24, ast yoo. aan Hl 
capital, asalready mekenel: isto be raised to 5,000,000 I 
The Darmstadter Bank, officially known as the Bak ' 5 
Handel und Industrie, reports net earnings 
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against £370,000 in 1897, and the dividend is again 8 per | purposes in the Empire during the years 1896 and 1897, 


cent., but upon a capital of £5,250,000, against 
£4,000,000 in 1897. The Disconto-Gesellschaft shows 
about the same results as in 1897. Net earnings are 
£708,500, against £708,000 in the previous year, and the 
dividend remains unchanged at 10 per cent. The bank 
took part during the year in 36 conversions and issues of 
new stocks and bonds. The results here noted have far 
from satisfied expectations, and to-day the shares of this 
bank have dropped 3 points. 

The results achieved by the Deutsche Bank have been 
awaited this year with unusual interest, as it was gener- 
ally known that the institution had had a very favourable 
year, and had made much money, especially in American 
railways. As the dividend was raised only from 10 to 
104 per cent., however, the bourse was disappointed ip 
this case, too, it having reckoned very gencrally upon 
11 per cent. The statement is, nevertheless, in every 
sense a most excellent one. The total volume of 
business for the year was £2,219,750,000, against 
£1,895,650,000, and the earnin in the gross are 
£1,400,800, against £1,029,300, and in the net £966,200, 
against £754,100. The dividend requires £787,500, 
against £500,000 in 1897. The net earnings as given 
above do not compsre quite accurately with 1897, 
since the sum for 1898 was not subject to any further 
reductions for certain gratuities, c., while those 
expenditures were last year taken out of the net earnings 
as given. Furthermore, the amount carried forward to 
the new account for 1898 was £35,290, against £25,000 in 
1897. The chief sources of the gross earnings in 
1898 as against 1897 were as follows :—From discounts 
£332,480, against £227,340; from interest, £232,980, 
againet £236,140; from operations in stocks and bonds 
and joint emissions, £238,710, against £194,950 ; from 
shares held in other undertakings, £174,400, against 
£30,100 (sic); commissions, £340,800, against £301,260. 
At the same time, last year’s results for the Deutsche 
Uherseeische Bank, a creation of the Deutsche Bank, 
with branches at Buenos Ayres, Valparaiso, Santiago, 
Iguique, &c., have been made public. The net earnings 
are £65,920, against £51,930, and the dividend is 8 per 
cent., as in 1897. 

The Imperial Meat Inspection Bill, referred to in this 
correspondence last autumn, has at length been laid before 
the Reichstag. It will be recalled that certain rumours in 
connection with this measure led the Americans to 
expect provisions of so stringent a nature, that their meats 
would be practically excluded from Germany. The measure 
as presented, however, removes such apprehensions com- 
pletely, and I understand that the representatives of the 
United States Government here are quite satisfied with 
it. The main features of the Bill are the following: the 
inspection of meats, now either a State or municipal 
function, is taken over by the Imperial Govern- 
ment, and is made compulsory for all animals, excepting 
very young ones killed for household use. There must 
be an ante-mortem and a post-mortem examination ; in 
the case of imported meats one examination, after 
importation, suffices. A peculiar feature of the Bill is 
that it gives a very wide discretion to the Bundesrath. 
This body not only draws up the general regulations for 
the enforcement of the law, bus it has the right to 
designate kinds of meat which are to be excluded from 
importation altogether—such meats, for example, as 
render an inspection impossible (like chopped meats and 
soft sausages),and it has, on the other hand, the right to 
relax or omit inspection altogether in the case of meats 
which custom has shown not to be deleterious to health. 

hermore, the importation of meats is to be confined 
to the larger Custom houses, doubtless in order to facili- 


tate inspection. The Agrarians are far from pleased wtih 
the measure, and their papers pronounce it unaccept- 
able. This protective war on the Bill will, doubtless, be 
waged with energy ; and it is by no means certain that 
it =, get through the Reichstag unimpaired 


ted to 664,988 tons, against 662,338 tons in 
December, and 626,871 tons in January, 1898. 

The German Government has instituted an investiga- 

tion as to the consumption of gold for industrial 


| production of pig-iron in Germany in January 


and the results oo very nearly with estimates 
previously made by experts. The average yearly con- 
sumption for the two years is set down at about 16,000 
kilograms, having a value of £2,250,000. 








AUSTRIA-HUNGARY. 
(FROM OUB OWN OORRESPONDENT.) 


Vienna, February 28. 

Herr von Szell has been appointed Hungarian Premier 
and Minister of Home Affairs, and his Cabinet is com- 
plete and has set to work. The Austrian Press freely 
confesses that it envies Hungary, which until a few days 
ago seemed in a worse plight than Austria, since its 
Constitution does not provide for emergencies like the 
co and a lawless state of affairs has reigned since 
anuary 1, 1899. But the Hungarians are the right 
sort of people for getting out of a difficulty, and Herr 
von Szell has found means for conciliating the Crown, 
the majority and the minority, to the advantage of each. 
In Austria, where the Constitution contains a paragraph 
which makes it possible for a Government that the Legis- 
lative Assembly refuses to acknowledge, and for which 
it will not vote either a Budget or a temporary contingent, 
to continue at the head of affairs, the neighbouring 
country is regarded with envy. The Nene Freie Presse, 
commenting on the nomination of Herr von Szell, says 
Austria is in the most urgent need of a capable Premier, 
an earnest Government, and a period of peace and quiet 
in which to recruit its strength. Nocoantryin Europe has 
fewer electric railways ; the uses of electric power, which 
are so highly developed in Germany, are only beginning 
to be .thought of in Austria; large, populous towns are 
badly lighted, are without telephone, and possess but 
primitive means of communication. Milliards might be 
profitably invested in Austria, and without risk. An 
enterprising man from Dusseldorf discovered magnesium 
near Bruck auder Mur, in Styria, and earned millions 
by digging forit. He is about to convert the successful 
undertaking into @ joint-stock company. The Vienna 
Union Bank will organise the business. The Credit 
Anstalt, though the total of its last dividends was not 
high, has lately engaged itself in some important affairs. 
Half-a-million florins have been invested in the Moravian 
ironworks of Prince Salun and are expected to yield 7 per 
cent. ; a million invested in shares of Stolzles glass works 
is calculated to produce a similar return. Seven 
thousand shares of the Hirtenberg cartridge manufactory 
ay 10 percent. It has invested 300,000 roubles in petro- 
eum wells in the Caucasus, and it has acquired shares of 4 
petroleum refining undertaking in Fiume, which stand at 


50 fi in its books, and are quoted 200 fi in the market. This. 


shows that the Credit Anstalt, though accustomed to 
carry out financial operations for the State, recognises 
the approach of a period in which industry will play a 
prominent part, and is accommodating itself to changing 
circumstances. The bourse is anxiously waiting for 
reform of the policy of Austria, and the nomination of 
an excellent Premier for Hungary makes it hopeful in 
its turn. 

There is great scarcity of money in the general mar- 
ket, although the Bank has accumulated a reserve of 
60,000,000 fl. None of the lesser institutions will risk 
signing three months’ bills or pay an interest of 5 per 
cent. while there is « hope that before the time is out 
the rate of interest will have to be reduced. 

The dividend of the Credit Anstalt for 1898 is 1 fi less 
than in 1897, and amounts to only 16 fi. The total 
profits were 4,632,000 fl 
amount 4,000,000 fi are distributed as dividends, the 
interest being 10 per cent. of the nominal capital. 

The incidents in connection with the collapse of 
the Lemberg Savings Bank are getting more 

inful from week to week. The director, General 

ima, who granted the enormous loans to an 
unsound undertaking was always taken to have been a 
weak old man, of whom others had taken advantage. 
Now éven this slight claim to indulgence fails him, and 
he was arrested on very serious charges at the end of 
last week. Not only are he and his book-keepers 


inst 4,936,000 fi, of which 
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suspected of having torn a number of leaves from the 
abavbeil but” Zima gave the bankrupt firm of 
Szezepanowski 142,000 florins as late as January, when 
the run on the bank had already begun and its funds 
threatened to prove insufficient for the demands made 
upon it by investors. It is asserted that Zima, far from | 
being in ignorance of how badly he had managed the 
bank, had not given himself a day’s holiday for 
the last eighteen years for fear of his misdeeds being 
discovered. The sale of the naphtha fields and 
works of Schodnica will be very difficult, because the 
first creditor of the firm, the Bank of Disseldorf, 
granted a loan under particularly hard conditions, and at 
an interest of 15 per cent. This bank declares itself 
authorised to sell the Schodnica works in its own 
interest, and wishes to be compensated for this right. 

‘An English syndicate has offered £400,000 sterling 
to help the Schodnica Works, but upon unacceptable 
conditions. At the meeting of creditors it was proposed 
to change the firm into a joint-stock company, but the 
idea was not approved by more than a few. 






















Correspondence. 


THE OTTOMAN PUBLIC DEBT. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—May I be allowed to take advantage of the 
well-known desire of THe Economist to give full and 
correct information to the investing public to ask per- 
mission once more to trespass on your space for the 
purpose of further correcting certain misapprehensions 
which the article in your journal of February 11th shows 
to exist, and which, not having read either this article 
or the letter addressed to you by the Council of Foreign 
‘Bondholders before writing a few days ago, I was not 
then in a position to correct as fully as is desirable ? 

I understand from the statements published in THe 
Economist that the Administrative Council of the Turkish 
Public Debt are (1) blamed for the delay in the publication 
of the annual report, and that in your opinion no sufficient 
reason has been given for this delay. (2) That the con- 
duct of the Council is questioned in the matter of their 
decision not to increase immediately the rate of interest 
on the bonds. (3) That the extra work undertaken by 
the Council in the administration of the new revenues 
(assigned for railway guarantees, &c.), is to a certain 
extent undertaken at the direct cost of the bondholders, 
and is in general prejudicial to their interests, and that, 
consequently, the conduct of the Council in accepting 
personal remuneration for this extra work and respon- 
sibility is called in question. 

I beg to be allowed to correct the misapprehensions 
involved in the above statements and views. 

(i) Delay in the publication of the accounts. 

he Council must necessarily aceept the responsibility 
for this delay, but regrettable as has been the delay, I 
must maintain that it was due to causes beyond their 
control. These causes I mentioned in my last letter, 
namely, the intention to introduce important reforms in 
the system of accounting, the securing of the services of 
a specialist for the purpose, and the sudden departure of 
this specialist, necessitating, through the inexperience 
of others in his methods, the recommencement of all the 
work. These circumstances involved a delay of four 
months in the production of the annual report, and I 
trust that all fair-minded persons will admit that the 
circumstances and the resulting delay were beyond the 
control of the Administrative Council. I must here also 
point out that Sir Vincent Caillard having resigned 
pare after the close of the last financial year, could not 
furnish the usual “preliminary report,” and having 
myself joined the Council only after the termination of 
the financial year, I was not in a position to make this 
preliminary report. 
. a decision not to immediately increase the 
Me 2 i Pas aang en out 
of long aod was taken with the approv 
various bondh  cOmmittees. In Soot aunaee 
whe subject, you quote from a report of Sir Vincent 
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that this decision was 
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Caillard showing that the decision was not irrevocable, 

This is quite correct, but, meanwhile, in view of the 
unsatisfactory conditions influencing the returns from 
certain branches of revenue, there is more need than ever | 
for caution, and I think it will be allowed by all but 
speculators that the Council would be wrong 
an immediate increase of interest which there 
present, little prospect of their being able to maintain, 
I must also now point out the special difficulty of the 
situation which would be created if, after the purchase | 
price for amortisation had been increased from 
75, through the raising of the ratc of interest, circum. | 
stances should compsl the Council to return once more | 
to the 1 per cent. rate. 
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(3) The action of the Council in allotting to its mem. 


bers extra remuneration for the extra labour and respon. | 
sibility involved in the administration of the new | 
revenues assigned for purposes unconnected with the 
guarantees for the service of the old public debt. 


I pointed out in my last letter that this extra 


whatsoever in the funds from which it is drawn, and] 
may now add that the statement that the Council had 
arrogated to themselves a fixed sum is entirely incorrest, 
What has been arranged is that, if the fixed commission 
for the administration of the new revenues offers @ 
margin, after the payment not only of all necessary 
charges, but also of certain philanthropic allowances 
(employés benevolent fund and agricultural prizes), @ 
certain payment will be made to the members of the 
Council out of this margin. 

On the question of the administration of the new 
revenues your article again quotes from a report of Sir 
Vincent Caillard, but I venture to say that there is & 
misapprehension in the inference drawn from this quota- 
tion. I must repeat distinctly that the administration 
of the new revenues involves no prejudice to the interests 
of the bondholders, but, on the contrary, enables the 
Administrative Council to make a material reduction im 
the proportion of the fixed charges which must be borne 
by the bondholders. The objection raised by Sir Vincent 
Caillard to the Debt Council taking over new revegués 
refers not to any prejudice caused to the administration 
by the Council, but to the prejudice to Turkish finanes 
in general when revenues are assigned for purposes 
other than the facilitation of assuredly remunerative 
public works. 

I trust that the foregoing statements will remove all 
misapprehensions from the minds of the investors whom 
I have the honour to represent, and I have only # 
repeat that the Administrative Council of the Debt is 
always prepared to give the fullest possible information 
in reply to all bona-fide inquiries, and would court aay 
investigation into their administration made by properly 
qualified persons. The Council is, however, obliged to be 
on its guard against attempts which have been re 
made to influence its decisions in the interests of uasert- 


the efforts of intriguers. 


absence of the customary preliminary report, I 


report on the accounts for the financial year ending 
March, as was usually furnished by Sir Vincent t 
with the annual report of the Council. I did not = 
the Council until after the elose of the last financial yea, 
and until the end of last I was too muc 
with the organisation of the control in Greece to 
been able to give attention to details of the administra 
tion in Turkey ; though I that I have m 
been unable to give the desired time to affairs been 
stantinople, I trust that my work in Greece has not be 
without some advantage to a numerous oleae of eee 
[It will be seen that Sir Edward Law refers #0 
previous letter he had addressed to us, That 
dispatch of which he advised us by telegraph. 
letter, however, has not reached us.—Eb. Econ.} 
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remuneration, which is fairly earned, in no way affests | 
the interests of the bondholders, who have no interest 
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such journals as THe Economist in their resistance t0 | 
In conclusion, and referring again to comments on the 


take this opportunity of stating that, unfortunately, 1 | 
shall not be in a position to offer any such supplementary } 
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SHIPOWNERS AND COLLISION LIABILITIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Why should the writer of the article in your 
Wo “Thes she ohip liability ought to be 

1. That ipowners’ liability ought to - 
tioned to the value of the ship. ~— 

2. That the owners of costly ships belong to the “ few 
rich” and those of low-valued ships to the ‘‘ many 


Py liability for me damage which my coachman may 
do on shore by dashing into another vehicle is limited 
only by my means. The liability of the shipowner fcr 
the errors of those in charge of his ships was on the 
same footing until it seemed expedient to the Legislature 
to limit his liability to £8 per ton, irrespective of the 
value of the ship. 

Presumably there is no limit to the mischief which 
even @ “ Wind Jammer” can cause, and it is fairly 
arguable that a low-valued ship is more likely to be nayi- 
gated ‘‘on the cheap,” and so to cause damage to other 
vessels, than a costly one. 

That the liability should be related to the value of the 
instrument inflicting the damage without reference to the 
amount of damage done, seems to me a topsy-turvey 
proposition, 

As to the appeal to vulgar bias in favour of the “‘ many 

r’’ against the supposed “‘ few rich,” the suggestion 
that shareholders in costly ships have been doing better 
than tramp owners is suzely a stroke of humour which 
will excite a smile from the “many poor.”—Yours 
faitbfully, J. G. 8. ANDERSON. 

5 Fenchurch avenue, Londou. March 1, 1899. 





Wotices of Books. 


The Stock Exchange Official Intelligence, 1899. 


Uxper its new title the familiar ‘‘ Burdett” exhibits 
but little change in appearance. It has, as usual, grown 
in size; but, as stated in the preface, the information 
has been compiled on the same system as was pursued 
with previous volumes. Very few other changes have 
been made, all of them in the direction of minor improve- 
ments. The principal of these is the removal of. the 
Liquidation List to the end of the volume. Two new 
special articles appear in the present issue, the subjects 
being particularly well chosen at the present moment. 
The first is on Financial Statistics relating to China, 
and is calculated to be useful as forming a com- 
pendium of all the information obtainable, even 
though, as the editor warns his readers, the 
Statistics are, owing to Chinese methods, wanting in 
completeness; but states that they are reliable as 
far as they go. The article is divided into sections, 
dealing separately with the Imperial revenue ard expen- 
diture, external debt, banking, railways, and shipping 
and navigation. The other special article is devoted to 
municipal trading in relation to gas, water, electricity, 
and tramway undertakings. Elaborate tables are 
supplied, showing the 8 to the various boroughs 
which have secured the control of these undertakings 
with the statistics of the business done by the various 


departments. 

t is needless, of course, to speak of the utility of 
the body of the work in regard to the information 
supplied respecting all descriptions of joint-stock 
enterprise. One special advan should be recognised, 
which is that the apparent y in bringing out the 
work two months after the year has commenced enables 
the compilers to include @ great many results for the 
previous year, which would cae 2 be excluded. And 
the completeness with which this information is brought 


* up to the time of publication is almost marvellous. 


€ have, for instance, noticed some cases in which | of South Africa by noon on 


dividend declarations are recorded which were 
able until ee day the work was actually in our 


not ey: 


amount of which is naturally not 
| capital of £175,000, the purchase 
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Amount previously subscribed... 
Issues of the week— 
John Anderson's Royal Poly- 





_ (Stores) ....0.5..... 200,000 . 60,000 .. 150,000 

erican Automatic Weighi) 

Machine 6 %, Pref......... 6 sis oD -» 433500 .. 121,500 

Rémonton oe and Platinum 50,000 .. oe 5000 .. 15,0 
pe of G ope 3 % Stock 

Tc iny Teuaakaunakata 3,107,400 3014178 .. 155,370 » ae 
ney Jarrah Wood ........ 175,000 . 90,000 ae: cee 

rocker, Sons, and Co.,4 % 
ey Sock, at 102...... is 100,000 103,000 . 10,000 .. 92,000 
indle and e 
gan tiit, £5 Shares ee .. 484000 .. 22000 .. 132,000 
mon and Gluckstein, 

Deb, Stock, af 08 st.» 125008 - Adhag0 . 2S -» 118,750 
Eagle-Vulture Mines .......... oa 50,000 . IT .. 39,500 
Hercules Patent Soap .......... 150000 .. 100000 . 12,500 .. 87,500 
Lyceum Theatre mel Oe a 170,000 .. 150,000 18,750 .. 131,250 
Sonsolidated Goldfield f 
. Victoria... ..s-..., 975000 .. 95000 .. 10625 .. 4,375 
anganyika Concessions, £1 
rotates: at re 20,000 30,000 .. 3500 .. 37/800 
roves and hitnall (Brewery) 

£10 Pref Shares, at £10 10s .. 266,670 .. 280,005 . 26,667 .. 253,356 

Do 4% Deb. Stock, atloS .... 46670 .. S760 . 36667 .. 541,005 

we 4,919,101 .. 401,079 .. 4,518,022 
Total offered for subscription to date Oe tee tor subscription for the 

in— w 

Siadiesags ccubeesneeuie £25,246,531 | 1BOB . 6. cece sees ceerees £150,173,365 

MM cbax sh edeecs ckcdccane 25,435B.915 | IBOT .... ccc cc cesvecsecsece 157 

BE cipirs biz i's atc canine see = PSE SEE AR SRR RG TO: es 1 

Msc bscecccdvccacessavel SUB TD | TMUD cccccessaceccvencacass 

Ms aces ve aigins pete DETTE 1 IME socccsresccocscosscese 191,831,505 

NBW OAPITAL ISSUES. 

American Automatic W Machine Com. 
pany, Limited.—Formed with a capital of £270,000 for the 
consolidation of three American companies engaged in the pro- 
vision of automatic weighing machines in the United States. 


Only the preference shares were offered for subscription, and, 
according to the figures given in the prospectus, the profits of 
the businesses have been amply sufficient to pay the preference 
dividend and leave a margin forthe ordinary capital, The date 
of the expiry of the patents, however, is not given, and though. 
the point is made light of on the ground that“ the permanency 
of the business depends not so much on the patent rights as 
upon the organisation built up,” if there were not an 
expectation that the profits will be affected by some such cause 
we can scarcely understand why the American companies wish 
to dispose of a business which they claim has been s0 profit- 
able in the past. The experience of British investors in Ameri- 
can industrial ventures should lead them to pause before 
putting money into fresh enterprises o @ speculative descrip- 


tion. ; 

Crocker, Sons, and Co., Limited.— An issue of £100,000 
four per cent. debenture stock was offered for subscription by 
this company at the price of £102 per cent. The conversion is 
due, it is stated, to family reasons upon the death of one of the 
partners, the surviving members of the fixm taking the whole 
of the share capital. According to the valuation, the agsets 
afford good security for the stock, and the profits are certified 
to have been sufficient to pay the interest several times over. 
Of course, the return is oe upon an meagan in a business 
over which the lenders wi ve no control. 

Imperial Jarrah Wood » imited.—-This 
1s another Western Australian oan concession ro Sas 

ic I i com , the 
sold to the public by an intermediary omnneee pees Se 
ag is £115,000, of vr 

£25,000 is stipulated for in cash. The area acquired is 3, 
acres of oie forest, with cutting rights over 51,540 acres, 
also a tramway and two sawmills. Some of the pioneer ven- 
tures iz this industry have hitherto obtained very good resulys, 
but it seems to us business is being overdone. 4nd 4s this 
company is late in the field, its prospects must be regarded 
; ative. : 
"a ce es dane Town.—-Tenders are invited for ap issue of 
£288,000 (part of £488,654 sanctioned) 34 cent. debentures. 
The prospectus states that the present borrowing powers of 


ae 


ti on the security of the city rates amount to 
suri of which sum £813,950 have already been issued, 
and the present issue is a portion of the unissued balance of 


£488,654, and will rank pari paseu with previous issues. The 
objects of the loan are to provide payment for certain contem - 
plated works, and for the completion of other works in courte 
of construction, such as a comprehensive drainage and 
sewerage scheme, additional water storage, construction 0 
storm water sewers annie ees neg home 
roductive character. minimum price of issue . 
Pendere must be delivered at the offices of the Standard Bank 
Wednesday “v 
Platinum te, 
Or ain capital 
miles of the river | 
the Provinge | 


Edmonton Gold and 


for working, concessions 10 
Saskatchewan and 70 miles of the Athabasca, in 
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of Alberta, Canada. It is stated that these river beds are rich MEETINGS, &c. 

in gold and platinum, which costs much less to obtain than by 

means of mining in the ordinary way. The venture is an 

extremely speculative one. 

Cape of Good Hope Stock.—An issue of £3,107,400 3 per 
cent. stock is offered for tender, at a minimum price of £97 per 
cent. About one-half the proceeds is required for railway 
construction, the remainder being for local works and harbour 
improvements. In the prospectus the Treasurer of the colony 
draws attention to the fact that the indebtedness of the 
colony is being annually reduced by the operation of a 1 per 
cent. cumulative sinking fund applicable to certain portions 
of the debt, as well as by the accretion to that fund of the proceeds 
of the sale of all unalienated Crown lands, the area of which 
lands has been considerably increased since the annexation 
of Bechuanaland. The Treasurer also mentions that it is 
noteworthy that the Cape lines are the best paying of all 
colonial lines of railway, and that the bulk of the colony’s 
existing debt has been incurred for railway construction. 
Tenders must be delivered by 2 p.m. on March 7th. 

Hercules Patent Soap Company, Limited.—Formed 
to acquire a soap manufactory at Rochdale. The capital is 
£150,000, and the purchase price has been fixed at the same 
sum, which includes £30,000 for stock and working capital. 
The value of the works and premises is stated at £16,250, and 
we quite fail to see anything to account for the balance of the 
purchase price. The business has apparently. been in existence 
for a very short time, and though the process and the soap 
may be all that is claimed, a business hould be able to show 
some actual results before the public is asked to pay so large a 
sum for it. . 

Salmon and Gluckstein, Limited.—An issue of £125,000 
four and a-half per cent. debenture stock in this company is 
offered for subscription, at the price of £105 per cent. The 
stock is to be secured on freehold premises contracted to be 
purchased by the company and upon the leasehold premises ! less bright and warm. The net revenue for the half-year, after 
and stock. No valuation of these is given, but the prospectus paying interest on debentures and debenture stock, and the several 
supplies a statement of the profits for four years past, which rent-charges, left a balance of £35,869. Of this amount the interest 
—_ an ample margin over the amount required for the | °? the guaranteed stock for the half-year absorbed £24,276, leaving 

ebenture interest. 


ae 7 of which the directors recommended a dividend at the 
Consolidated Goldfields of Victoria e8 ___ | rate o per cent. per annum on the preference stock. The 
Formed with a capital of £275,000, of which enon of residue, £218, would be carried forward. Alluding to the progress 
£1 each were offered for subscription to acquire mining pro- of works now in course of ccnstruction, he remarked that the Acton 
perties in the colony of Victoria. The prospectus aales — 7 aoa Distr oo meee en an ps 
, tena a , ; otes | getting on to the District Company's line without first having to 
; Soe need eae yt =e oe the richness of the mines | traverse London. The cost would ic ohne £30,000, but he thought 
nee te = a g “g reports, the properties have that the outlay would well repay them hereafter. At the present 
any years, and have given rich results. If| time the District Railway transmitted to the South of the 

that is so, it seems difficult to understand why they should be | Thames, from the Midland Railway, a great many hundreds 
sold to anew company. The explanation offered is that they | 0f thousands of tons of coal which, by means of the Acton 
are brought into the market owing to the death of the principal | loop line, would be passed to the South of the Thames more 
proprietor in one case, and exceptional local circumstances in conveniently than at present. He had very little doubt that 
the other. That is rather meagre, and while it would be a that line would play an important part in the future of theie 
great advantage to secure well-developed mines in good work- company. The construction of the Ealing and Harrow line was 
ing order, the fact that the colonists of Victoria have usuall another of the extensions which they were carrying out. It wie 
kept all the best mines in their own hands leads to the su y his opinion that this company could be made prosperous by means 
tion that old properties like these offered her “og 8 of extensions, but that without them its position would bes very 
much developed—in fact, worked out e may be too | perilous one. No less than 42 per cent. of their traffic on the 

Lyceum Theatre ‘imited Thi District line proper came from their extensions. The Ealing and 
tai } , Limi sd.—This famous place of enter- | Harrow line was in the direction of Uxbridge, but whether it would } 
ainment has been converted into l : : : ) 
with @ capital of £175,000 in « a limited liability concern | be continued so far was a point for further consideration. Of all 
sen teba techie ane 300 4 in shares, and, in addition, there a extensions, that from Whitechapel to Bow seemed to be one 

: ’ per cent. debentures, the whole of | of the most promising. In connection with that line, they hads 
which are taken by the owners of the freehold. The last i partner inthe London and Tilbury Company, and they might have 
important consideration for shareholders, aes al cana ben another in the Metropolitan. The aioe was, com 
ean ee over the property are obviously seeliee, an a nsive one, and, when completed, it W a 
yery considerable. e valuation if £60,000 d _ | revolutionise the District Railway by turning it into part ote 
chase price £275,000, of which the large senpestioniet oe. through system, and by bringing to it a largel y-increased 
is to be in cash. In spite of the advantages of th ' of goods traffic. The Whitechapel and Bow line was to be finished 
with Sir Henry Irving, the venture is at | on o aes in from two to two and a-half years—the contract gave the latter 
usually associated with theatrical enverminea en | Period —and there was no resson why it should not he Saag 

Groves and Whitnall imi 5 as soon as possible. The difficulty of providing for the transit of } 
brewery hitherto carried on b -—Formed to acquire a | traffic through London, both in goods and passengers, beetle } 
cent nthe esa ala rupee ny na | sees tpn ae sae los ncaa 
capital is £1,000, i ; 0 rty years. e | report, “ @ disposition been manifested to utilise, in the im 
ane to the oe o pt a with 4 per cent. debenture of the companies referred to (some neighbouring companies), the large 
fixed at £1,300,000, and the val. The purchase price has been | “2¢xhausted capacity of the District Railway in this direction. 
= cme Th and the valuation of the assets is certified | 5°M¢ Persons had expressed their opinion that the pa 

249,812. e certificate of profits covers a iod of the report referring to this matter was a mysterious one. It 

nearly five years, each of which is stated } period of | however, the position as it was at present. Negotiations had bees 
year’s total being £91,897. This, it is ere y, the last | entered into, and were now near but, as they were in an early | 
after paying debenture interest and enainenes ai id _ Lan, stage, it was impossible for the board to do more than state the | 
gum of 1.504 forrest” acl arenen aan eye | alias ohm ina Genral ay. Thor we noel | 
reserves, and dividend on th » | Sensitive as to the future difficulties of London traffic t 

Mexican Central ee ordinary shares. gentlemen connected with the South-Eastern and the | 
Limited.—It is announced that. Bocuritics Company, | 20d Dover Railway Companies, and among other questions which 
naneiveh $0 am sufficient deposits have been | had to be considered by the how the future should be 

sure the success of the . y them was how the 

the deposit of bonds has been extend company. The date for | Vided for, and how the millions of tons of coal which fou' 

Southend-on-Sea extended s — a. way south = the river could be dealt with. The gentlomes = 
of about £74,000 3 —Tenders for the issue | ™®4" ° y associated with that combination saw t - 
27th ult. at the Cola eenargger stock were opened on = induce some other people equally interested, and under 
Limited, 54 Lombard etrest se Of Barclay and Com fficulties about getting in and through London, to co-oparas 
at prices varyi street, E.C., and amounted to £109,560. | ‘ete Was the possibility of utilising the District Railwiy the 
Tenders at £98 1s will recene nee ANB te T103 &,’ | iberest of those companies. As the idea developed. te 

ve " 
for, and those abo per cent. of the amount 


a hei kee 
obtained for the stock is £96 Ben? 2 Ml The average | that at cs canes 


negotiations were ing between those oom Ee 
panies and the Distri Soeur He wished © 
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METROPOLITAN DISTRICT RAILWAY COMPANY 

The sixty-ninth half-yearly meeting of the Meal; 
Railway Company was held on ro Bod 28 eae tan Disteiet 
minster Palace Hotel, London, Mr James Staats Forbes the. West 

Mr William Jones (the secretary) having read the noti 
vening the meeting, novice con. } 

The Chairman observed that the fact of the report and | 
having been issued at a rather later date than usual peared 
have created an impression that there was somethin a ” 
the action of the board in regard to such delay. There at 
ground for anything of the sort, the delay having been solely om a 
to circumstances connected with their removal to art ms | 
Turning to the accounts, he stated that the result of the all roa 
working of the line was most disappointing, particular} = 
followed a period in which the earnings had enabled them “A a 
satisfactory dividend. The hot weather which prevailed last ani . 
had the effect of enabling the omnibuses to take no fewer than 
1,100,000 people from their railway, and that, of course, accounted 
for a considerable portion of the falling-off in their traffic Aneel 
fact which had acted prejudicially was the increase in their coal 
bill. The necessity for employing coal as smokeless as possible 
their line must be apparent to all, and so they had to burn Welsh 
coal, the cost of which, in the period under review, was more by | 
£3,000 than in the preceding six months. These two causes | 
accounted for the decrease of £14,000 in the profits of the half | 
year, as the result of which they were compelled to make 9 
reduction in the preference dividend. Fine weather was anyt 
but favourable to the success of their railway. As an eae 
that he had only to refer to the last exhibition at Earls Court. 
That exhibition was visited by a very large number of people, and 
was & good thing for those who were responsible for its inaugura- 
tion, but, in consequence of the hot weather to which he had 
alluded, there was a considerable falling off in the visitors to it 
carried over their line as compared with those who visited the 
Earl’s Court Exhibitions in previous years, when the weather was 
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emphatically, in reply to -insinuations made in certain 
quarters, that he had _not made 5s out of these negotiations, 
because that was not hig method of doing business. He had never 
been a speculator nor held in any company that he had been con- 
nected with in an official manner much more than his qualification, 
and he believed that he might say the same with regard to his 
colleagues on the board. Referring to the observations made by the 
chairman of the Great Western Railway Company on this matter 
at the recent meeting of that company, he said that Lord Cawdor 
was one of the negotiators, but it appeared that he had not made 
up his mind what he was going to offer on behalf of the Great 
Western Company, and, therefore, he (the chairman) was not able 
to give them any information on the point. They might take it 
from him, however, that the negotiations were of a solid and serious 
character, and when they resulted in a proposal which the board 
felt justified in submitting to the proprietors, a meeting would be 
called for that purpose. The District Company was now a different 
company, in an important respect, from what it was six months 
ago. He was sorry, for one reason, to say that a great many of 
their old, long-suffering shareholders, who were not in any 
sense, speculators, had sold their shares, and that there 
had been an enormous transfer of such shares into the 
hands of, he supposed, a much more important class of people. 
That was not altogether a bad thing for the company. With a poor 
proprietary, they were poor as a company, but with a rich proprie- 
tary there was a possibility of a change for the better. He was 
perfectly certain that the large transfer of shares of which he had 
spoken had been into the hands of people who were perfectly com- 

tent to vake care of themselves, and he should not be surprised 
if, as a consequence, the District Railway was pulled out of its 
present condition. Hecould assure the proprietors that the board 
would take care that the pending negotiations did not proceed, 
except on conditions that this company got adequate value for the 
surrender of jts existence, and a value having some reference to the 
intrinsic importance of its ‘ine to the great companies to which he 
had alluded. He concluded by moving the adoption of the report. 

The Right Hon. Viscount Gort (deputy-chairman) seconded the 
motion, which was carried unanimously, and the dividend on the 
preference stock recommended was declared. 

Sir Charles Dalrymple and Mr Arthur Charles Lucas, the retiring 
directcrs, were re-elected, and Mr James Best, the auditor, who 
retired, was also reappointed, : 

A Shareholder having proposed a vote of thanks to the Chair- 
man, 

Mr Pond said he had the unusual pleasure of seconding this 
motion. It had been his misfortune to have to attack the board at 
previous meetings, and he thought this was the first time he had 
got up in an agreeable mood. But there was a reason for it. They 
now had new trains beautifully lighted, improved in appearance 
and comfortably equipped, stations were being put into a proper state 
of order, the company was in new offices, and he thought that at no 
time in the history of the company had the prospects been better. 

The vote of thanks was then unanimously carried. 

The Chairman, in acknowledging the compliment, said it was 
specially gratifying to the directors to receive the thanks of the 
shareholders at a time when the circumstances involved greater 
anxiety and responsibility than at any other period of the com- 
pany’s history, As to the gentleman who seconded the motion, 
they knew of a place where more joy was occasioned by one sinner 
who repented—(laughter)—and to find their friend Mr Pond in a 
repentant mood after some of his earlier performances was extremely 
gratifying. 

The proceedings then terminated. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The annual general meetiog of the Ocean Accident and Guaran- 
tee Corporation, Limited, was held on February 28, 1899, at the 
Institute of Chartered Accountants, Moorgate-place, London, Mr 
Thomas Hewitt (the chairman of the company) presiding. 

Mr Richard J. Paull (general manager and secretary) having read 
the notice calling the meeting, 

_ The Chairman said: As to our revenue account, the main feature 
18 its growth to no less than £736,947 78 5d. Of this amount the 
investments (full provision being made for securities redeemable at 
par and for depreciation of leaseholds) show an income of 
£17,364 14s 2d. This income, it must be remembered, arises from 
investments, of which a considerable number of the purchases have 
been made at the latter end of the year, and the income therefrom 
therefore does not fully appear. The premium income (after 
deduction of re-insurances and bonuses) amounts to no less than 
£717,924 9s 3d, being by far the largest premium income received 
by any company in our class of insurance. These premiums must 
not be taken as being merely the result of one class of insurance. 
It me @ growth in every branch which we cultivate, 
and I am happy to say that no single class of insurance 
otherwise than an income considerably exceeding that 
of the sree year. On the other side, the compensation 
paid and provided for amounts to the very large sum of 
£354,757 2s 8d. This, it must be remembered, represents compen- 
sation already actually paid and actually in course of settlement— 
in fact, where the risks had already culminated on December 3lst 
in a — on the part of the corporation. But it must also be 
remembered that, sams our premium income is large, the risk 
hot yet expired, and provision has to be made for the payment 

of Compensation that must necessarily become due on these 
Unexpired risks. We have set by for this purpose no less than 
£255,361 6s 8d, beinga sum w after mature consideration, 
te think will be sufficient to cover the liability. To turn now to 
. t, the main feature on the credit side is the list of 
vestments and assets, amounting to the huge sum of 
Sessa 
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2£819,529 1s 7d. After deduction of about £17,000, representing 
liabilities, the mode of dis of these funds aaaenanal by the 
directors is to place £650,006 19s 9d to reserve, increasing the 
special reserve by £50,000, and we feel that with these reserves and 
@ large uncalled capital in addition to look to, our policyholders 
when paying us premiums, however large, may feel a sense of 
security that smaller offices and so-called mutual insurance 
associations cannot attempt to rival. Out of the balance of 
£19,679 13s 4d, the board think it advisable to declare a 
dividend and bonus of the same amount as for the past few 
years. This course is one required in the interests of safety, as the 
ultimate extent of the liability under the now Workmen's Com- 
pensation Act isan unknown quantity, and can only be estimated 
with more or less uncertainty. I observe that in the reports of all 
other companies similar to ours alike course has very prudently 
been adopted. On the other hand, the board feel that the share- 
holders are entitled to share in the benefit arising from the increased 
prosperity of the company, and, although the extent of this is 
unknown, yet, in the manner indicated in the report, they feel 
that, by the issue of new shares at par to the existing shareholders, 
the reserves wil! not be lessened, and yet a substantial benefit will 
be acquired, quite equivalent to an increase of bonus. This course 
has, therefore, been adopted. 

Many of the shareholders prosent at this meeting are policy- 
holders, and all now probably expect from me some 
information as to our experience under the Workmen's Compensa- 
tion Act, for although the inc.case in our preminm receipts is not 
altogether attributable to that Act, yet there is no doubt that 
® large majority of ‘the increased premiums paid is in respect 
of business under the Act. We have had aare- 
fully to consider every circumstance which we think material, 
both for the purpose of quotation of fair premiums and 
for the purpose of watching the outcome of the risks 
accepted. You are aware that the corporation refused to join 
what is called “the tariff offices,” for reasons which I need not go 
into here further than to say that, although they have no want of 
brotherly feeling on the subject, yet they could not but consider 
that with a new and unknown business about to be undertaken the 
welfare of the corporation was much safer when guided by the 
principle of selection than by a wholesale averaging of risks in 
particular trades, which might lead to unforeseen results. Since 
the working of the Act insurers have been driven to wee one of 
the following courses—namely (1), to bear the entire risk. Many 
insurers who adopt this course have since seen reason to change 
their views, and after some most serious accidents, unexpected by 
the light of past experience, policies have been taken out with us 
which would have saved our friends a considerable amount of 
money. Not t iltiply instances, I may mention that on the 
first day of the operation of the Act the corporation incurred 
liability for the first fatal accident, and admitted liability within 48 








will 


arising 


hours. On the other side of the picture is one case of a colliery 
who refused our tender under a belief that the premium was 
excessive, and on the very next day met with an accident 
unfortunately resulting in fatal cases far in excess of 
the premium asked. Again, in the Barking accident of 


a few days ago, Messrs Hewitt, engineers, of Barking, met 
with a terrible disaster, which should act as a serious warning 
to employers who have not covered their risk by insurance, In 
this accident no less than ten persons were killed, and as many 
seriously injured. Accidents of this character are serious object- 
lessons, and show the inadvisability of the system of self-insurance, 
and the futility of expecting such low rates as Mr Chamberlain took 
upon himself to indicate—namely, between 5s and 10s per cent. on 
the wages paid—and which, no doubt, had tho effect of beguiling 
many employers into taking their own risks, forgetful of the fact 
that they may have to pay some of their employés a life payment of 
£1 per week, in addition to sums of between £7 and £ in each 
fatal case. These, moreover, do not include the more or less 
serious partial injuries which an employer has daily to fear and 
face. (2) To join ina system of mutual insurance. The adoption of 
this course is daily lessening, for the very good reason that a 
responsible member whose desire, naturally, 1s to limit his own 
risk, sees that by joining such an association he increases and 
trebles the same by becoming liable for the heavy risks of his 
neighbours, whose operation he cannot control, and mutual in- 
surers do not care to undertake a liability which may continue 
during the lives of young annuitants, and be payable by their 
executors for a period of half a century hence. The better class of 
mutual insurers are therefore rapidly withdrawing from these 
mutual associations, leaving a residuum of weaker brethren, whose 


inducing others in the trade to share their risks. (5) To take out 
a policy in an insurance company. In considering the question of 
advisability, the board conceive that an overwhelming case has been 
made in favour of such institutions as ours; and the experience they 
have acquired daily adds totheir conviction that all employers will, in 
the end, adopt the simple course of an insurance policy with a cor- 
poration with large reserves and assets, who, with trained staff 
and full knowledge of the weight of the various risks, take upon 
themselves the burden of working out the Act without any expense 
or trouble to the employer, who can rest at night without a harassing 
feeling arising from insecurity, Various prophecies have been 
made by more or less unthinking persons as to the extent of the 
burden that will be thrown on the employer and the true pre- 


jum that should be paid. The fact remains that the law of 
nee infallible, and the true rates will ney 


competition is 
be ascertained, for the 
is as present with a com 
correct sum that should be paid by way of premium. How 

‘tive figures adduced appear, even to those in authority, may 

' gathered from a consideration of the speech of Mr Chamberlain 
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who, I may say, was a'godfather to the Act. His information as 
to the prospects of the claims arose from oficial reports received by 
the Home Office, which, as I stated at the last annual meeting, 
and we have since demonstrated by experience, were absolutely 
unreliable and deceptive. The Act is barely seven months old, 
and I am able to say, from actual experience instead of hypothetical 
deductions based on theory or reports, that, already, in eight of the 
most important trades, we have exceeded Mr Chamberlain's yearly 
maximum in actual claim payments, without any allowance for 
expenses, or any provision for the unexpired risks to arise during 
five months yet to come. If the returns of the factory inspectors had 
been accurate, his estimate might possibly not have been very far 
wrong, but we knew well that in these returns a minority of 
accidents have in fact hitherto been reported. A consideration of the 
returns from factories and workshops for the past three years alone 
form material for comparison, which are most interesting. They 
are as follows: 


Fatal Cases. Non-Fatal Cases. 


WB9B nc vecccees wesesvee 575 56,835 
BOOT ncccccosescesecss Eee cesses 39,816 
TRG co cvccveccescccese TEP sacpee 32,961 


This last year—1898— requires careful examination, as the first half 
of the year preceded the operation of the workmen’s compensation, 
whilst the latter half provides the only experience gained since the 
operation of the Act. The startling result is as follows : 


Accidents Accidents 










reported reported 
July-Dec July-Dec., 
1898. 1897. 
Factories and workshops alone (excluding 
mines, quarries, and railways .....-.-. 28,882 18,125 
Railways, mines, quarries, factories, and 
WOEKSDOPS .... ccc ceccccccccsseeseess 44,459 30,934 








Another proof of the want of reliability in the figures given exists 
in the fact that this company alone has received since the middle 
of Jast July (or in a period of about five and a-half months) no less 
than about 20,000 notices of accident, which, on reference to the 
above tables, shows more than all accidents reported in the United 
Kingdom by all the inspectors in the corresponding period twelve 
months ago. Of this number of accidents reported to us—namely, 
about 20,000—nearly 400 were fatal, and all have been made under 
about 28.000 policies issued by this corporation. With these 
figures before us, what reliance can be placed on estimates made on 
the strength of such information? Whilst on this subject of 
premiums, I have had figures taken out relating to claims on no 
less than 22 different trades insured with us, and I find that in a 
large number of policies the amount of the claims paid have tenfold 
exceeded the amount of the premiums. 
therefore, the position of the 
cases have had to pay a 
the premiums. In 
furtner 
















Picture to yourselves, 
insurer who would in these 
liability so much in excess of 
consideration of this question we must 
have regard to experiences of 












foreign Governments, 
by whom Acts have been passed and have for years been 
working. After a careful study, I may say that the result of all 


experience is that in lieu of the first year’s claims being the largest, 
as some bave prophesied, there is a remarkable tendency towards 
increase of claims year by year, as I will now show you. In 
Austria, Workmen's Compensation Insurance has been in force for 
eight years, giving a disablement allowance after the fourth week 
instead of after fourteen days, as with us. The accidents, per ten 
thousand workmen insured, excluding fatal cases and permanent 
total disablement cases, show the following results 





























7 ————-No. of Persons————————____ 
1891. 1892. 1895. 1894. 1895. 1896. 1897. 
Permanent 
Partial.. 181 .. 230 .. 270 .. 333 .. 362 .. 38: 40:5 
Temporary. 55°9 .. 708 .. 707... 4:5 a3 





.. 626 .. 










first twelve years of the German Compensation Law, under which 


compensation is payable from the fourteenth week, instead of the 
fourteen days, as with us. 


The workmen com : 
rte ays pensated are per ten 
thousand insured, excluding death and permanent total disable- 
ment, as follows: 
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2 teat alin 214... 220 .. 252 25:9 
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7th Year. 8th Year. 






ee ee Re... 688. 93 
9th Year. 10th Year. 11th Year. 12th Year. 

a bats cee ee al he 120 .. 140 .. 180 20:0 
These figures show a 


foreign experi . R 
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similar in every country. Can this namsenity ts oe 


ment in the art of claim-making ? ee goats Wee, 
nee workman in his turn, after having experienced the eather) 
houn ope is likely to make use of any rights he may have to 
* _ a —. This I may show by the comparison of certain 
figu — eae sean ae Miners’ Provident Society for 
sieicet baekeaed Bi angen op, is the same, and the amount 
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Again, in North Germany the following are the figures for the | culties with which 











9th Year. .. 10th Year. .. llth Year " 
£48 * 14 res . “ £48 Et ue 

13th Year. .. th Year. .. 15thYear. .. sa 
ae 0 16th Year, 


This increase may at first be partly accounted rag by 
natural accumulation of widows’ annuities, but after ¢ 
consideration I may say that the maximum would he 
been reached in eight or nine years at the most, 80 the 
the tendency to which I refer isunmistakable. An insurer fyth, 
must consider the great liability attaching to fatal 
which, perhaps, to a considerable number of workmen may ha 
in almost any trade, but all trades are amenable to the 7 
of apermanent disablement. Consider the pecuniary respons! 
attaching to the case of a claimant being a young man, who, w 
the Act,can make his employer pay no less than £52 
during the remainder of his life, possibly for over hal 
Even to a wealthy employer such a burden is grave, but no 
standing the light tone assumed by Mr Chamberlain, to x 
similar employers such a liability would spell ruin, and Ig 
that this corporation has already admitted no less than 187 ¢ 
for permanent disablement since the Act came into operation, 

The experience of the corporation on the point of saving 
expenses is decidedly favourabie to the Act, inasmuch as in 
cases and in most permanent total disablement cases no q 
arises as to liability, and even in partial disablement cases 
scale of wages and ‘he certainty of liability, although the 
to be paid may be great, is a known quantity, and muck li 
is certainly saved. We cannot but feel that the Legislature 
wisdom would have been wiser had it made the Workmen's G 
pensation Act a conclusive and comprehensive Act for all 
out of which no claimant should travel; but we regret to sa 
a large proportion of the money wasted in law, which sh ! 
gone in compensation, has been by reason of claims being mat 
under Lord Cambpell’s Act and the Employers’ Liability A 
These being left in force admit of great litigation on queghion 
which could have been settled by the Workmen’s Compensag 
Act, without the incitement to force an employer to pay me 


than can fairly be claimed to save himself the harass Co 







































expensive proceedings. In any Bill introduced by the Gow 
ment it is earnestly hoped that the employer or policy-holm 
will be saved this waste of money in litigation by & cf 
requiring that all claims for injuries to workmen be made 

the Workmen’s Compensation Act, and on the basis there give 
ascertaining the same. I have said enough with reference 
great responsibilities under the Workmen’s Compensation Ae 
enable shareholders to understand that the amount of p 
received is by no means excessive, having regard to our ¢ 






ment, with its great resulting future liability, and having 
the extent of the average we have already experienced of 
general accidents of a less serious nature. Using the best] 
we have, after actual payment of £210,111, put Sage 
provision for claims outstanding or in course of settlement 
of £144,645, and we have made an estimate of the amount 
required for provision of liability on unexpired 
£225,361. This, it must be remembered, would represemt 
average unexpired risk on all policies of about eight or 
months, inasmuch as few employers’ liability policies now exis 
were issued prior to July Ist. It is true allowance must be 
for the fact that the issue of the policies was not 
spread over the period of the last six months, but a large 
came into force about July Ist. With a reserve fund of 
think I may say that not only can insurers feel an absolute 
dence in their policies, but that our shareholders on their part may 
go to rest with the comfortable conviction that proper provision 
been made for any claims likely to arise im the anne 
of their business. I may say that amongst. 
the board have had to deal is 
| crease in competition arising from expectations of 
from the Workmen's Compensation Act. This is shown by 
fact that in the year 1898 more new insurance companies were 
registered in Great Britain than at any time in the 
previous. The number was 95. Of this number no less 
were projected to transact this class of insurance, 45 
being registered in England and 6 in Scotland. Twenty- 
registered on the guarantee principle without car ts 
majority of the number registered are clearly design 
either in circumscribed areas or in particular trades. ot 
these institutions will not even survive the first your! 
existence is probable, for employers are quite shrewd | 
require the protection of companies like our corpora 
| substantial capital to cover obligations 89 far-reaching as one m 
underthe Act [hear rumours of warindicating that vbhete Magee 
doing tire business may seek to enter our field. We are Be 
jealous nor afraid of competition, but I may indicate to you 
this is done we may have to consider a similar onlt- eee 
on the part of the accident insurance companies, uding 
selves, but beyond this intiznation it would be premature 
bring the subject seriously before you for the present. 
man concluded by moving the adoption of the report 
Mr J. R. Boyson seconded the resvlution, wh : 
unanimously. : 
Votes of thanks were passed to the chairman and direct 
to Mr Pauli and the staff, and the meeting then sep 
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PRUDENTIAL ASSURANCE COMPANY, LM * a 
| The annual general meeting of the shareholders in the ' ‘at | : 








Assurance Co:npany, Limited, was held on the “ eae 
offices of the company, Holborn bars, London, fF © 
(chairman of the company) presiding. 
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The seeretary (Mr  aaetcdeialy Oti W. 2: TAMMMRNG) Micitis oil Cis tidthdh Wi. } den tend etaautann cam, ac anda nhs aoe J. Lancaster) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and =. the report of the 
directors for the past year (being our fiftieth annual report) which 
I now have the pleasure of presenting to you is pay a record of 
the continuous steady progress of the company which has been 
pursuing the even tenour of its way, unmarked by any startling 
or unusual incidents beyond such as naturally belong to an insti- 
tution so exceptional as the Prudential. My remarks, therefore, 
will be very brief so far as regards the financial portion of it. 
But before going into the Getails of last year's operations I 
should like to remind you of one or two matters contained in the 

rt of last year, when, you may remember, we were celebrating 
our jubilee, and had devised a scheme for giving to that celebration 
a twofold character, the first consisting of the disposition of the 
two sums of £50,000, each set aside for the purpose in 1897 and 
1898, to be apportioned amongst our outdoor and indoor staff, as a 
recognition of the esteem in which their services were held by the 
company; and secondly, by the establishment of a permanent 
rovident fund, towards which the superintendents and agents were 
fo be invited to place a certain percentage of their earnings, the 
company offering to add 50 per cent. to the sums so placed, and to 
allow interest on the combined amounts. With regard to 
the first, 1 need hardly tell you that the distribution of the 
£100,000 was thankfully accepted by the 15,000 recipients, not 
#0 much for the moncy value of the gift as for the feeling of 
leasure that they were not forgotten in our jubilee year, 
and that the company appreciated the energy and loyalty 
they had, one andall, displayed. As regards the permanent form 
which the directors adopted for marking the jubilee year, you will 
see it stated in the report that the outdoor staff provident fund has 
been heartily appreciated, ard the number of contributors for the 
first year has amounted to 7,160, and the amount to the fund now 
spoil at £58,212. After the experience of a year’s working, the 
directors are feeling their way to extend the benefits of the provi- 
dent fund by allowing the members to pay into it a larger propor- 
tion of their earnings, the company still adding 50 per cent. to each 
sum so paid in, and you will quite understand how necessary it is 
to proceed with very cautious steps when starting upon untried 
paths, whether for the benefit ot olde own staff or to give fresh 
privileges to our assurers, and this leads me to the consideration of 
another paragragh in the report whick refers to our efforts in the 
direction of olf age pensions or their equivalent. 

If you turn to the report you will see that the directors are 
voluntarily relinquishing in the industrial branch all further pre- 
miums in respect of policies which have been kept up for a certain 
number of years by those who have reached the age of 75. This 
will take effect at once, and will apply to all assurers in this branch 
who attain that age in the future, provided they have been assured 
the requisite time. This unsolicited relief, to a large number of our 
assured, of course, involves a considerable addition to the reserves, 
and this our actuary, acting under his instructions from the board, 
has accordingly provided for. Ihave put before you the foregoing 
details as I was anxious to show the shareholders that, while we 
were protecting their interests as partners in a commercial under- 
taking, we were not unmindful of the responsibility which attaches 
to a powerful organisation so intimately and widely associated 
with the mass of the people, and we felt sure of their sympathy 
and support in our efforts to render what assistance we could, 
beyond the bare obligations of our contracts, both with our 
staff and our assurers, and especially to lend a helping hand to 
those who, having effected assurances in the industrial branch in 
the more prosperous days, have found the time to have arrived 
when they are less able to meet those obligations which their 
— habits have led them to incur. I now come to the rather 

ig figures in the report, which represent our last year’s business, 
and I must first of all call your attention to what has been done in 
the ordinary branch, in which we have issued an average of more 
than 1,200 policies a week, assuring the sum of nearly £6,520,000, 
and producing a new annual income of £353,113. The total 
premiums received in this branch during the year amounted to 
nearly £3,000,000. In the industrial branch the premiums received 
during the year amounted to nearly £5,000,000, and the total 
number of policies in force amounted to nearly £13,000,000, the 
average duration having risen to 8} years. The number of free 
Policies granted to those policy holders of five years’ standing who 
Wisked to discontinue their payments now amount to 604,564. This 
rapid increase in our businees in both branches has to be met by a 
Corresponding increase in our assets, and you will see that we have 
added £3,161,370 during the past year, bringing our total 
assets to £33,958,708. This large sum of over £33,500,000 is 
invested in the very best class of securities, Consols alene 
representing £3,155,000; £115,000 of this was added last 
year, the high price of the funds precluding us from 
doing more in that direction, though we were fortunate enough to 

advantage of an abnorma! fall, from certain political events 

ich occurred in the latter part of the year, and we were able to 
obtain £35,000 at 107. The whole of our Consols are represented 
in our balance-sheet at about £330,000 under the present market 
Price, and the advance in the value of some of our other securities, 
Particularly ground rents, would make our assets worth consider- 
am over £1,000,000 beyond what has been given for them. We 
still adhere to the safe policy of maintaining an ample reserve fund, 
and are a £150,000 more to it, raising it to £750,000, and 


Propose to carry forward £635,514 to next year, which is about the | 


Same, but rather less, than was brought forward from 1897. Our 
the are necessarily heavy, but I should like to mention that in 
& Present revenue account they include the exceptional pa 
our stafi of the jubilee gift of £100,000 na oe alluded to; 
other hand a saving cos been by the recent Shtevetien 
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the head office alone cost us last year about £18,400. The £56,440 
which was paid during the year to our medical referees is an 
evidence of the care that is taken in the selection of lives. 

You will probably wish to be told something as to the intentions 
of the company with reference to the very large extension works 
which are being carried out on the site of Furnival’s Inn and 
adjacent property. You can readily understand that the accom- 
modation required for carrying on a business of a few hundred 
thousands a year would be quite inadequate for one of seven or 
eight millions, and which was rapidly expanding. It therefore 
became an absolute necessity to provide not only for our immediate 
wants, but also for the near future, and as we had the opportunity 
of acquiring the adjacent property, our architect, Mr Waterhouse, 
was consulted as to the erection of a suitable building, which will 
not be so much in the nature of an addition to the present bnild- 
ing, but as forming the main building of the future offices of the 
Prudential, of which our present building will be the western wing. 
I hope you will all live to see the new building completed, for it 
promises to be the finest block for commercial purposes 
which London will be able to boast of, and will cover a 
superficial area of three acres, which means a floor space of nine 
acres. Weare also extending our branch offices in the provinces 
as ourexperience teaches us that the business is much facilitated 
by having these provincial centres, and the rentals obtained for the 
upper floors form a safe source of revenue, and generally reduce the 
rent of the ground floors, which we retain for ourselves, to a very 
moderate amount. Buildings will soon be in progress at Plymouth, 
Bristol, Huddersfield, and Oldham, and, of course, they will have 
the same architects ital characteristics as those already built. 1 
have had on former occasious to mention certain incidents which 
show how extensiv ont widespread are the operations of our 
company, and on the present occasion I will allude to one very 
tragic case, where not long ago, in an out-of-the-way country 
village, a man met his death under very painful circumstances, In 
avery few days , erwards the Prudential had notice of a claim 
arising out of it nd even in a remote part of China a missionary 
from Scotland, who lost his life last November, was insured in our 
office. Similar evidencs of the ramification of our businéss in all parts 
of the world could easily be multiplied, and we are constantly receiving 
proofs that our policies really cover about a third of the popula- 
lation of Great Britain, as more than that average of assured 
occur amongst those who lose their lives in any great disaster— 
as, for instance, that which occurred at Blackwall, when 34 lives 
were lost at the launch of H.M.S. Albion, and 16 were insured 
with us; or at the boiler explosion at Barking, when four were 
insured out of ten deaths. I may also mention that the Soudan 
campaign has produced many claims, including men of the Qlst 
sancers. One other remark, personal to myself, I wish to make 
before I conclude. You may remember that last year was not only 
the Jubilee of the company, but was also my own Jubilee as a 
director and one of ‘its founders, and since we met last in this 
room you have been good enough to subscribe for and present me 
with my portrait, and you als> did me the additional favoar of per- 
mitting me to name the artist. I named Mr Arthur S. Cope, and I 
think my choice has boen justified, not only by the admira le work 
of art which is now in the room, but by the fact that the em 
talent of the artist has since been recognised by his having 
made an associate of the Royal Academy. You must allow me 
publicly to thank you most heartily for such a valuable expression 
of your goodwill. With these observations it is now my duty to 
propose that the report and balance-sheet be received and 
adopted. 

Sir Henry Harben, in seconding the motion, said he would merely 
make one or two 0 ~— ations, bacause the chairman had exhausted 
almost every point. In the year 1897 they saved out of their income 
£3,379,000 odd, and this ear £3,161, Their friends in the 
country would say the progress of the company was not 80 great as 
it was ‘thie would ask, WW ‘hy did you save leas in 1898 than in 1897 ? 
The answer was very simple. In the first place, £100,000 had been 
paid to the Jubilee fund, and in the second place, out of the ordi- 
nary branch they paid £300,000 in matured endowments 
not increased claims, but matared endowments. P ractically 
they had saved £200,000 more than in’ 1897, although the figures 
did not, on the face of them, show it. He then alluded to the 
question of the bonus to policyholders. They established a bonus 
three or four years ago of 30s per cent. for the policyholders. This 
year it would be precisely the same, and those policyholders who 
wanted more must go to some other company than the Prudential. 
He hoped those present would kindly notify their friends that if 
they wanted absolute security and absolute uniformity of bonus 
they must come to the Prudential. This year their olicy holders 
were in number 3,500.000 more than in 1891. They had made many 
concessions to their policyholders; but they had begun on cautious, 
tentative lines, and those lines they did not intend to alter— ~and, 
indeed, could not alter—but he hoped some time or other they would 
be able to make still further concessions, and still further try to 
solve the problem of old age pensions. 

The motion was carried “unanimously. 

The retiring directors, Me Edgar Horne and Dr. Robert Barnes, 
having been re-elected, and the auditors, Mr Archibald Day and 
Mr Philip Secretan, duly reappointed, 

The Chairman proposed a vote of thanks to the joint 
the secretary, actuary, and indoor and outdoor 


ers. 
— a any for the manner in which they had performed 


staff of the — 
their respective duties. 
This was seconded by Sir Henry Harben, and’ carried anani- 


— | mously. 


A vote of thanks to the Chairman for presiding terminated the 


| proceedings. 
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NATIONAL PROVIDENT INSTITUTION. 


The sixty-third annual meeting off the National Provident Insti- 
tution was held on February 28, 1899, at the Cannon-street Hotel, 
London, under the presidency of Mr William Henry Willans. 

Mr Arthur Smither (the secretary)"having read the flotice con- 
vening the meeting. 

The Chairman, in moving the adoption of the report and 
accounts, said the new business completed during the year 
was no’ so large as in the preceding one, which was a bonus year. 
This was quite natural, and in accordance with the experience of 
life offices generally, for ina division year agents were usually more 
active and more persistent in their efforts to obtain new assurers, 
holding out the promise oi an early participation in profits, which 
was an inducement to many people. The amount for which new 
policies were issued last year was £571,700, a much larger sum 
than in the corresponding year of the previous quinquennium, 
and exceeded the new business of any one of the first three years of 
that period. For the first time in the history of the company 
there appeared in the report the item of reassurances. Last year 
the board asked for the power to effect reassurances, not because 
they desired to alter the character of their business, which 
had always consisted essentially of what might be called 
domestic or provident assurance. The very large assu- 
rances frequently effected, usually in connection with large 
loan transactions, reversionary interests, and the like, did 
not come their way, and he did not know that they coveted 
them. It did, however, sometimes happen, as it did last year, that 
| they were offered an assurance for a larger amount than they cared 
| to keep on one life, and this new power given to the board enabled 
them to deal with such cases. They had issued twenty-six new 

annuity policies during the year, securing annuities for £938, which 
was more than had ever been done in one year before. He had 
noticed for some years that the annuity business (which they did 
not push) was gradually increasing, the reason being, he supposed, 
that, as the rate of interest obtainable on perfectly safe securities 
declined, the tendency was to invest savings in the purchase of 
annuities. Dealing next with claims, they had lost by death during 
the year 428 members, assured by 532 policies for £302,720. Where 
the profits on policies had been applied as bonus additions the 





| criginal sums assured had been increased on an average by 
| more than 50 per cent., and those members who took their 
| share of profits in reduction of premium or in cash, of course, 
| received corresponding benefits in these other shapes. The 
average age at death of those 428 members was sixty-five 
| and nin¢ _months. They had also lost three members who 
purchased annuities, and whose average age at death was 


| seventy-eight years. It would not be fair to make thie apparent 
| me ind of reproach against the annuitants. 
ot Pong Ry sar rage on \ age at death of annuitants resulted 

| mainly from act that annuities were not usually bought until 
}| lives had reached or passed middle age; so that there could hardly 
| ' 
| 


| superior longevity a gro 


occur any deaths at a very early age to lower the average as there 
must among 


was less b: 


assured lives. The amount paid in claims last year 
: me £14,000 than that paid in the previous year, and 
was £123,000 less than the amount provided by th tables in use 

for valuations. Their act ; 
| became claims last year 
| upwards, and no fewe 


iary told him that of the policies which 
twenty were on lives aged ninety and 
than 103 out of the total of 532 were on 
lives that had reached the age of eighty years. They had never yet 
had a member who attained the age of 100, though they had on 
| their books now two lives in their ninety-eighth year, and several 
| others approaching that age, so that they might not unreasonably 
| hope to produce that phornix amongst assured live 
In ¢ lass 10 (the endowment assurance 

maturing of policie: 


s—a centenarian. 
oate ice) they had paid away on the 
65,491 during the year, an item of dis- 


assurance policies inflicted no loss 


: in every case there wasa reserve st: 
¥ case as serve stand- 
y » "rea ) > ; IC) 

ing to the credit of the policy sufficient to pay the full amount 
assured. n of profits ‘ 


} . . 

|} bursement which was increasing year by year. and which 
i sf . > ; : . ‘ : “ts 

| must continue to increase for a time, because fe ( 

}| years they had been doing i ws alae tak thn 

|| years they hi n doing @ large business in this class. But the 
| maturing of these endowment 

|| on the institution, because 

| 


on 
| - pratt agers respecting the division of profits called for 
| Beeche gp prncoll ibers had received with the annual report a re- 
print oF press comments on the valuation and devision, which were 
| sent so that members might see what professional critics thought 
of the National Provident Institution. Passing to the ra 
| account, they would notice an increase of £6 350 in th edie 
| income as compared with that of t e previ os rand of £6,630 
| taaaele tone Hat of the previous year, and of £6,630 
ciara aes nonce This showed an improvement of about 
On the other side of the revente account the uimeact tenn 
|| paid for surrenders last vaar pre echtan 
It had been found that 
|| bonus year and abnorm: 


amount shown as 
J xceeded that of the previous year. 
| ae eee were abnormally small in a 
| _ oe as the year after : however, the 
| seven see Oe hoe smaller then that in the corre- 
| which he thought was. evidiebadceee an ee 
| prope of the ‘eounirys ts “austin provement in the 
including the special division expenses ‘were i tie teerann 
ihsnns 4f lost gan , wer ae less — 

> iully last year that 


he would not i He dealt with the assets s: 
They would note a slight 


amount paid last 


| 4 tain them that day 
} increase (£50 009) in the ame Sone : 
Be (a, moun ; a 

| and Wales, and, on the — P invested in mortgages in England 
i loans to corporate bodies t and, . decrease in the amount of 
i .2. _— *S 408 Somewhat larcer exte 
| Milford estate, he had not much to ; » larger extent. As to the 
} One of the scheme: of trans-Atl ag to what was said last year. 
a ; ear ~Atiantic traffic then j P 
| gir on de c then men 
| _ on n definite shape in the formation of the com ner _ 

Ween a Canadian port and Milford mpany to run 
; 


forecast results, but it illustrated the ailieaheak obuaemiiaetaak 
Lennon 
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(March 4, 1gg9 — 
Milford possessed for the pu in view. 
probability of a development of coal mining innate Was alae 9 
neighbourhood, and other features making the nmediate | 
The board were now no longer hampered in their dealings 
Milford estate, and they had the satisfaction of knowing that - 
institution would reap the entire benefit of its increasing the 
under the management of Mr Gaskell. There were ale, eee 
of assets, amounting altogether to £1,712,000, g ear: 
the heading “Other Investments,” which, ag far a8 ther 
consisted of Stock Exchange securities, a ia 
balance-sheet at the values made at the last valuatiog 
in the case of those bought since at the price paid 
them. The market value to-day was considerably in excess 
amount at which they were quoted. The board had 
themselves to some extent of the enlarged powers of 
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ment given them last year, and they would not hesi re 
those powers more extensively as opportunity offered, It was. 


scarcely necessary for him to say that the board was resolved 
confine its operations to the very highest class of securities, 
would spare no effort to obtain from their own brokers, as 
from other sources, the most reliable information possible 
embarking in any of these new investments. Such new 
ments as had been secured appear ‘under the 
“Foreign Government Securities’ and “ American Railways 
other Debentures and Debenture Stock,’ and while it Was, perhaps, 
not desirable to give further details now, they would be glad to afford | 
such informstion as might be desired by any member who would call | 
on the actuary. He and the board felt it a high honour to presideoyer 
the destinies of such an institution, although it carried with it yery | 
grave responsibilities. He claimed no share in the success of the 
company which was not equally borne by each and everyone of bis } 
colleagues. They all relied on the active co-operation of member 
generally to add to the nearly 30,000 policies now in force, 
had, and they highly appreciated them, an excellent staff of j 
inspectors and agents in all parts of the country, an ot | 
ability, of ripe experience, and of sound judgment, wheas al 
life had been spent in the service of this institution, and under him } 
they had a staff of hard-working, level-headed men, each and all } 
anxious to render faithful service ; and they had an institution with } 
a glorious past, a prosperous present, and a future of boundless 
possibilities. | 
Mr Chas. W. C. Hutton seconded the motion. 
Mr Joseph Benson, L.C.C., considered that the institution stood | 
second to none in the kingdom, and he hoped that the new year} 
on which they were entering would satisfy the directors and the } 
policy holders. | 
Mr. Jas. Judd congratulated the board on the fact that noneot} 
the claims were disputed and led to cases in the law courts. . 
The report and accounts were unanimously adopted. 
Mr Wm. John Barron and Sir Peter Spokes were re-elected | 
directors, and the auditors were also re-appointed. . 
; 


s 
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Mr Judd proposed and Mr Snowden seconded a vote of thanks 
to the chairman and directors, which was unanimously agreee™, 

Mr Wright then proposed and Mr Cattarns seconded a vote of |} 
thanks to Mr Smither (the secretary) and the staff, which was alo 
unanimously carried. 

Mr Smither briefly acknowledged the compliment on behalf of | 
himself and his colleagues, and the proceedings then termi 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 

The annual general meeting of tho Legal and Genepal Life 
Assurance Society was held on February 28, 1899, at the office, 10 
Fleet street, London, Mr William Williams presiding. — ie 

The actuary and manager (Mr E. Colquhoun) having read the | 
notice convening the meeting, : 2 ; 

The Cueirnaet said : Gentlomen,—The directors, in ven | 
their report for the year 1898 (the 62nd since the establishment | 
society), much regret to have to announce the deaths cart | 
past year of Mr N. T. Lawrence and Mr Edward L. a ae 
board, under the power conferred upon them by the d t Mr BL | 
ment, have filled the vacancy caused by the death fi 
Rowcliffe by the election of Mr William Rowcliffe. 
the provisions of the deed, this gentleman retires 
at the present meeting, but is eligible for pert 
the past year new assurances were effected wit js 8. he 
under 705 policies for the sum of £1,590,172 da of which 
new premiums thereon amounted to £61,249 7s. h other offices 
£14,257 18s 6d was paid away for the reassurance wit cael _ 
of £481,900, leaving £46,991 8s 10d as the new Prin gage 
£1.108,272 6s 84, the net risks retained by the society. vod by the 
these new premiums is the sum of £295 oe 1S py be 
society in respect of assurances payable only in the - mounted to 
from fatal accident. The total net premium —— oon thst a 
£283,368 6s 1d, being an increase of £14,068 as Se6k, of which 
1897. The total net claims amounted to £271, 1 £4923 by st 
£266,799 Ss 6d was caused by 81 deaths an 624" 12s Md 
endowment policies matured, as against £202, stalen 
1897, caused by 100 deaths and two endowment aa 
This first-mentioned sum included £55,304 paid as 3h 
and in cases in which bonuses had not been per ene 
for cash or reduction of premium, the additions ecw 
large average increase of 56 percent. The total 6595 
policies in force at the end of the year was 0, ot the ; 
bonus additions £12,364,137. The total oe ae o 
increased during the year by the sum of itting the 
December 31st to £3,458,486 15s 7d, aud (omilir: 
invested in the purchase of reversionary inte ot 
average rate of £4 23 6d per cent. The above rel “a 
include £2,186,964 4s 8d invested on mortgages ©” 
property. These securities have been recently in 
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directors, and the result of such investigation is satisfactory. 
The correctness of the accounts has been certified by the auditors 
in the following terms :—“ London, February 10, 1899,—The stocks 
and securities detailed above have been verified by us as held by 
the society on December 51, 1898; and we have examined the 
foregoing accounts with the books and find them correct.—Kenyon 
S. Parker, Edwd. Henry Busk, John S. Follett, Chas. G. Kekowich, 
Auditors.” I have now to move that the report and accounts be 
received and adopted. 

Mr Richard Pennington seconded the motion, which was carried 
unanimously. 

The Chairman said he had to announce that Mr William Row- 
clifie, who had been elected to the board since the last annual 
general meeting, now retired from office, but was eligible for re- 
election, and that Mr R. Pennington, Mr Romer Williams, the 
Rt. Hon. John W. Mellor, Q.C., M.P., the Rt. Hon. Lord Ludlow, 
the Hon. Mr Justice Matthew, and Mr H. Chauncy Masterman 
retired in rotation, but were eligible for re-election. He moved that 
these gentlemen be re-elected. 

The motion was duly seconded and agreed to. 

The two auditors retiring, Mr E. H. Busk and Mr C. G. Keke- 
wich, were re-elected. 

The Chairman said he next had to ask the meeting to authorise 
the directors to remunerate the auditors. He moved that the 
meeting authorise the payment of a sum of £300 to be divided 
among the four. 

Mr Pennington seconded the motion, and it was carried. 

The Chairman : It will be satisfactory to the society to notice 
that the net amount which has been received for new premiums 
during the past year has been £46,991 8s 10d, which is more than 
we have ever received before. In 1897 the amount was £45,694, 
being nearly £1,300 less, and the figure has gone on increasing 
since 1892. In that year the net new premiums received amounted 
to £50,587, in 1893 to £32,082, in 1894 to £33,655. Then the 
amount sprung up. Between 1894-5 we increased our net new 
premium income by nearly £10,000, the amounts in 1895 being 
£43,432; in 1896 it was £40,859; in 1897, £45,694; and, 
as I have said, in 1898, £46,991. That is a very satisfactory 
result. I think we have every reason to be satisfied with the work 
which has ‘been done. I therefore move that the thanks of the 
society be given to Mr Colquhoun and to the other members of 
the staff. 

Mr Pennington: I beg to second that, and I think that what our 
chairman has said everyone here will agree with, namely, that the 
society has benefited by the exerticns of Mr Colquhoun and those 
who are associated with him in the management of this business. 
I can remember the time when I felt a considerable 
amount of discomfort and depression as to the prospects 
of this society. That is a good many years ago now. Under 
the present régime we have shown nothing but steady pro- 
gress year by year, until we have attained a position which is 
certainly equal, at any rate, to any other legal Life office in London. 
Therefore, I hope you will join with me in congratulating Mr 
Colquhoun on the results of his efforts, and in thanking him and 
the staff for all that they have done for the benefit of the society as 
well as—I think I may say—for the benefit of the public. 

The motion was carried unanimously. 

Mr Colquhoun: I have to thank you very much both on my 
own behalf and that of the staff, for your kind resolution. I can 
assure you it is a great pleasure to serve the society, and see its 
position improve, very much more on account of its intrinsic 
merits than owing to our particular efforts. 

The meeting then closed with a vote of thanks to the chairman 
and directors on the motion of Mr Walters. 


MARINE AND GENERAL MUTUAL LIFE ASSURANCE SOCIETY. 

The ordinary general meeting of the Marine and General Mutual 
Life Assurance Society was held on the Ist inst. at the offices of 
the society, 14 Leadenhall street, London, Sir Thomas Sutherland, 
G.C.M.G., LL.D., M.P., presiding. 

The actuary and secretary (Mr Stanley Day) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—We place before you, on the 
whole, what you will no doubt consider a very satisfactory report. 
The first observation which I have to make reverts back to the 
unfortunate loss which the society has sustained by the death of 
our late deputy-chairman, Mr Tufnell. You will, however, be glad 
to observe that my friend, Mr J. H. Tritton, has accepted the deputy- 
chairmanship thus rendered vacant. Iam sure the society is exceed- 
ingly fortunate in obtaining the services of .Mr Tritton, who holds 
4 distinguished position in the world of finance. The vacancy at the 
ae ~ has been admirably filled, we consider, by the appointment 
ai ir Owen Tudor Burne, who is an, eminently representative 

tector in the interests of the society. With regard to the 
; cial work of the society during the past year, I think the crux 
of the whole matter may be said to lie in the increase of the insur- 
inte fund during the year. That fund, as you are aware, amounts 

£941,838 17s 3d, against a fund of ,207 12s 3d on the 
BSS 6a” year, showing an advance in the funds of the society of 
— 15s. That, gentlemen, is not quite so large a balance as we 
> ay enough to carry over on the previous year, but 
© Have had in the course of the year a very much 
T mortality than we have had for a considerable period. 
ions our claims amount this to £45,183; whereas 
a year they only amounted to ; and we have to go back 
Hg § like seven years in order to find so large a figure in 
claim list as £40,000. During the past few years we have been 

© Bike nally fortunate in that but as you are aware, the 
that thor Mortality” must be d up sooner or later; and seeing 
Provision which we make in our mortality tables amounts 
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to about £52,000, the average of the last few years (including the 
present), falls much below our legitimate bs ie pa the 
results of the society's business must be considered exceptionally 
fortunate on the whole. 

So much with regard to the state of our Insurance Fund. Now, 
with regard to the business which we have actually transacted, 
you will see that it amounts to £282,000, which is the 
amount the society has ever yet done. (Applause.) In fact, 
looking backwards, I may say that the total of last year’s busi- 
ness is £100,000 in excess of the business which the society tran- 
sacted some seven years ago ; and the new premiums of the 
are almost exactly Jouble the amount of the new premiums of the 
year 1891. I have hope that, with anything like fortune, by the 
end of the present year our Insurance Fund may amount to the respect 
able sum of one million sterling. At all events, we are steadily march- 
ingin that direction, andI shallbe —— if we donot not reach 
that figure during the present year. e premium income reaches 
the respectable total of £94,667, which is an increase on the pre- 
mium income of last year of £5,480 ; and while our premium income 
has so satisfactorily increased you will observe that our interest 
and dividends are rising steadily, having amounted during the 
period to £36,467, or an increase of over £2,000. I need hardly tell 
you how exceedingly difficult it is to obtain satisfactory invest- 
ments for a society of this kind that will ‘pay something over 3 per 
cent. Nevertheless, so well have our funds been invested in the 

ast years, and not only soundly invested, but at satisfactory rates of 
interest, that I am glad to say the rate of interest is still over 4 per 
cent. and was last year actually £41s 5d. Now, you are also aware that 
the best investments during the past year have fallea considerably in 
eT of market value, from Gonsols downwards. Prices, in fact, 

ad reached such a point that reaction was inevitable sooner or 
later, and we had to submit to a comparison with previous years in 
that respect. At the same time, am glad to tell you that the 
market value of our investments still carries a margin of something 
approaching 10 per cent. on the book value, after a careful and 
scrupulous writing down of everything to the lowest point. 

I have dealt now, I think, with nearly everything of interest in 
the accounts. You will observe that we meet to-day in a different 
room, and we have effected very considerable alterations in the 
offices downstairs.. These alterations were absolutely necessary in 
view of the increasing volume of the society's business. They have 
involved a considerable expenditure; but in spite of that lam glad 
to be able to tell you that the ratio of expenditure to premium 
income, which, as you are aware. has been gradually and steadily 
brought down, still shows, notwithstanding our increased outlay, 
a diminution in comparison with the ratio of the previous year. 
And now, gentlemen, I would only state that I consider, and I 
am sure my colleagues are of the same opinivn as myself, that the 
society owes its success to the admirable manner in which it is 
served by its officers. I am glad to say that, in our opinion, your 
business is a sound and flourishing business, and that the prospects 
in the future are as satisfactory as we can expect them to be, and 
with these few words I beg to move the adoption of the report. 

The motion, seconded by the Deputy-Chairman, was carried 
unanimously. : 

The Chairman having proposed the re-election of two of the 
retiring directors, Mr J. Herbert Tritton and Mr F. D. Barnes, 
the motion wrs carrried unanimously. 

The Deputy-Chairman (Mr J. Herbert Tritton) proposed the 
re-election of Sir Thomas Sutherland as a director of the society, 
remarking that it was a matter for congratulation that Sir Thomas 
Sutherland was able to devote so much of his time and his ability 
to the welfare of the society. Mr Westray seconded the motion, 
which was carried by acclamation. 

A vote of thanks to the chairman and directors, proposed by Mr 
Morris, seconded by Mr Browne, and carried unanimously, closed 


the proceedings. 





MAPLE AND COMPANY, LIMITED. 
The ninth annual general meeting of the shareholders in Maple 
and Company, Limited, was held on February 28, 1899, at the 
offices, 149 Tottenham Court road, London, Sir J. Blundell Maple, 


Bart., M.P. (the governor of the company), presiding. 
The secretary (Mr Thomas Finlay) having read the notice con- 
vening the meeting, 

“The Governor said: As it is our annual custom, I will open this 
meeting with a few remarks from the chair, and in doing so I am 
rather like a parrot—repeating what it has been tau ht to say. 
During this last seven or eight years I have always dad the same 
tale to tell youn—namely, that we have been very successful and that, 
I have to congratulate you on the past year’s work. That tale I 
told you last year; that tale I again repeat this year, only that we 
have made a iarger increase this year than we made last. Taat is 
a highly satisfactory thing, I think, for you all to know. Then, 
again, you have already heard read by the secretary the notice that 
was sent out to the shareholders, which tells you that our _ 
for this year are even better than they were in the spring of last 
year; and I think, generally, the commerce ot England looks like 
being better this year than it has been for some few years , 
Affairs all over the world seem more settled, and, no doubt, in 
view of the French Exhibition, things in France will daily improve 
and I trust that we in England will benefit by the increased 
commerce in all parts of the world. We, the shareholders of 
Maples, must always benefit in that way, because our business does 
not lie only in London, nor only in the provinces, but also on the 
Continent, and in all parts of the world ; and therefore, if the trade 
of the world is good, so the trade of Maple and Co. is sure to 


ie regards the general business in the past year, I believe every- 





> 



































LOLS IPO BLS ESE TONG IT lesan chine 0 


ORE Seeriager ss 
2 piece kai Jit, is Hines 


ite: 















oe! OF See 


“gi Aiea 


See eS. Fs hte 


Be 
a 
Te 
re 
: Z 
Te 
th 
oe 
y 
+h 
BE a 
8a 
ae 8 
te 
c 4 
ae | 
: 

* 

z 

> 

¢ 
i 
# 
2 
we 
& 
a 
‘zm 
in Bi 
4 


ee 


vf 


Bm oe: 
4 
‘a 


* 


4 
a 
¢ 





or) a 


aos Ey 


seaiS 


alae: 


oe 


age RI 
eT 


oo rteagg on8 


* 


eer oe 

Liat dtm cer ian TOY SF me alt Rag A Ri a 
SP t 4 * 

ee eae — ger apt 4% me 


i * 
ee 


' 









326 


thing went through most satisfactorily. The different orders that 
were executed seem to have given great satisfaction ; the large 
contracts that we undertook have all been executed, and we have 
nothing but complimentary notices and acknowledgments for the 
work that we have done, and I am pleased to say that the present 
year is opening out with far better prospects than last year in that 
way. But we do not only depend upon large orders—we’ depend 
upon the multitude—we depend upon all classes of the 
community. We do not lay ourselves out to furnish only palaces 
and hotels, but also to meet the wants of the smallest household 
that exists in the Empire, and I am pleased to say that our 
number of customers, as you have already been told, has increased 
by some thousands. It is, of course, satisfactory to you to 
view the good work, and I might say the high class of work, that 
we are able to turn out, and it may seem somewhat egotistical on 
my part to say so, but I believe the house of Maple now turns out 
far better work than any other house in the world. Wecarry out 
some of the finest furnishing, and last year we furnished a house 
for the Duke of Orleans, which I am convinced is one of the finest 
houses in England, and I trust that the Duke by-and-by will be pre- 
vailed upon to allow people to see over this most magnificent place. 

I say it is magnificent because the work has been carried out in 4 
thorough and most artistic way, and the Duke has expressed him- 
self perfectly satisfied with the entire detail work that has been 

done. Then we have carried out some very extensive works in all 

parts of the world. For instance, there has been work done for the 

King of Siam, and we have now in hand a palace for the Crown 

Prince of Siam; we have also carried out a palace for his Royal 

Highness the Duke of Sparta, at Athens, and we have just finished 

the Austrian Embassy at Constantinople. 

Then I may say we have in Cape Town large works going on, and 
also in the South of France, and no doubt you have all been told 
that we are carrying out a very big decorating and furnishing order 
in Paris itself in the furnishing of the Elysée Palace Hotel. That, I 
think, points to the fact that abroad,as well asat home, thereisnofirm 
that is treated with more confidence by the public than Maple and Co., 
in which you are all shareholders. Now, I think I need not stay long 
upon this question of the trade. I can simply tell you that abroad 
our business in Paris is daily increasing, and the French people 
seem to have discovered a neW name. Years ag» they adopted the 
word “ sportsman.”’ I remember well that they hardly had any 
word in France for our word “ sportsman,” but people who indulge 
in sport there are now called “sportsmen.” They are now paying 
a great compliment to our furnishing by calling our goods, and 
goods sold similar to ours in Paris, les meubles Maple. So much so, 
that one even finds that the French theatre adopts it, and I have 
before me a piece cut from a programme in which it says that a 
piece is going to be played, dans wn petit salon tré« Maple. The 
Press and the theatres pay us this compliment, and it is a most 
satisfactory thing that the French p2ople should adopt us as an 
addition to their dictionary. 

Now, I must compliment you upon the success that has attended 
this company since its formation. You know we have existed now 
for eight years, and those of you who came into the company at 
the beginning must find yourselves in a very comfortable position 
if you have held on; for, in going through thedividends that we have 
paid in those eight years, I find that everyone who invested £100 in 
the original shares will, when he gets his cheque to-morrow, have 
received £103 15s by way of dividend and his £100 on the Stock 
Exchange is worth £450. So that you will have received back if 
you like to sell your shares, in exchange for your £100 originally in- 
vested, £553 15s. That, I think, points to our success in the past 
As regards the future, I have every confidence in the future now as 
Thad yearsago. 1 remember that when I first joined my father 
here in business, the idea was that we were quite as big as any 
retail firm could be made; but year by year we have gone on in. 
creasing until—I cannot say how many times we are bigger; but 
if I said we are now 50 times bigger than we were at that time I 
think I should not be beyond the mark. I cannot allow this par- 
ticular day to pass, seeing we are holding this meeting, without 
mentioning the fact that the originator of the firm—my father— 
yes . la day. He is yet alive, and Iam pleased 
a wink e fact that he comes down to see us three or four times 


I will nowask the secretary tc 
for the year ended December 31, 1898. i ee 


_ secretary read the balance-sheet. 
The Governor: It is now my pleasure and duty ¢ 
“ ; . . , 
follows :—*‘ The adoption of the report and balitioce-cheot and the 
declaration of a final dividend of ls 64 on each £1 ordinary share, 
tee interim dividend of ls per share paid on Sep. 
ember 1, , & total dividend on th i ‘tae 
cap. tae thn n the ordinary shares of 124 per 
Mr Frederick Gordon, in secondin i i 

, g the resolution, 
after the very satisfactory explanations which had Sie cieon 
Sir Blundell Maple, it was unnecessary for him to make any further 
comment. He would merely Congratulate his fellow shareholders 


and himself upon being interested i 
industrial enterprises i. the world. ae ee 


The motion was then i i 
ime put to the meeting and carried unani- 


_Mr James Castello proposed a he 
directors, secretary, au itors, and aoe take = ry . i oa 
He was sure he could safely ay without fear of contradiction that 
no company possessed better directors than Maple and C ae a 
were ail gentlemen of exceptional ability, and they devoted tele 
untiring energies from early morning till late at ni ht j ae 
the interests of the bcheey earing 


roprieto j 
for not only maintelaies veep Digs deeply an pcley-wn 


the most effective manner; he 


( ys exceedi 
i and did not mind what trouble he took for any of rr ge: a so 
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The auditors also deserved the best thanks of —— 
the excellent manner in which they audited the nc Roe fie 
Mr Thomas W. Pinkstone, in seconding the moti ; 
lated all connected with the company on the ounces! 
attended the operations for the past year. 
The motion was carried ene 
Mr Clare H. Regnart, on behalf of the directo 
ledged the oometneat x rs, briefly scknow. 
Colenel Robert W. Edis said that the best porti 
tainment was always left until the last, and ho was quit Ge 
his fellow shareholders would agree with him that, ‘ina 
absolutely endorsed everything that had been said about the den? 
torate of Maple’s, they owed more especially a cordial vote. 
thanks to the governor, Sir Blundell Maple, for the > 
capacity, and power of organisation which he had 


connection with the business and for bringing the 
present very successful position. ging the company toifis 
which wis 


Mr Alexander M. Bethune seconded the motion 
cordially carried. ; 

In acknowledging the compliment the Governor said: Allow me 
to thank you very heartily for your vote of thanks, It is a most 
satisfactory thing for me to receive your unanimous voteof the 
and to feel the confidence that you have in me. It has been a 
great satisfaction to be connected with this firm. It has 
like a child of mine which I have grown to love, on which} have 
placed my affection, and to which I have devoted my time jp 
bringing it up well, and I trust that this great institution—forf is 
a large institution—will continue to prosper, so that our @ 
both old men and young rising men, will continue to have ag 
interesi in, and to further the welfare of, this institution for 
time. I call this great firm an institation because I have no doubt | 
you are all aware it is a freehold establishment, erected st 
in such a way as to last for any number of years, and the} 
organisation is such that the different workers in connection with 
the company are interested in such a way that boys leaving schoal 
and coming into the firm may grow up men—and even old men— 
in the company’s employ. I believe Iam right in telling ever 
young man in this establishment that it is possible for him, by 
great attention*io business, and by devoting his talent and time & 
the furtherance of the interests of the company, in his turn to comme 
on this board of directors. Maple’s board of directors, as no 
nearly every one in this room is aware, is not an ornamental Boma 
It is true that I devote myself to other things besides the busipes 
of Maple and Co., and that the same may be said of Mr, Gordon 
and Mr. Arthur Bird, who is a solicitor, but the other directors a 
all workers, continually to be seen in connection with 
business. It is by having the whole attention of the directors, 
whole energy and time, and not merely a small part, devoted to 
business, that the great success which we have to show has 
attained in the past, and will bo continued in the future. TI 
to thank you once again for the vote of confidence in myself 
you have passed. 

The proceedings then terminated. 













SALMON AND GLUCKSTEIN, LIMITED. : 
The fifth ordinary general meeting of the sharcholders in Salman 
and Gluckstein, Limited, was held, on February 27, et the Catinon 
street Hotel, London, Mr Isidore Gluckstein presiding. 


The secretary (Mr H. M. Fisher) having read the notice convenig 
the meeting, 


The Chairman, in moving the adoption of the report, a 
hope that the shareholders would be satisfied with the past 
result. Dealing with the accounts, he staved that the creditors oa 
open accounts stood at £65,679, being £24,733 in excess of this 

in the previous year. In the ordinary way this would appear 8 ¥8y 
large increase, but when it was explained the bvard tr 

they would agree with the policy of the directors. They re 
very bad reports in reference to the American tobacco crops 
ticularly as regarded Virginia and Clarkesville tobacco, to the 
that the previous year's crops had failed. It was ! 
believed that high prices on these tobaccos would prevail 
1899, and the directors consequently deemed it ad 
November to purchase the bulk of American tobsccos aaa 
would require for the whole of the year 1899. Hence the increase 
the stock in bond, which had somewhat for the me 
swollen their liabilities, to represent which, however, 
had improving sound and merchantable commodities. those 
earnings for 1898 had been £43,481, or £9,292 in excess of i 
1897. This must be regarded as highly satisfactory, since es 
earnings of 1897 were £9,687 in excess of those of 1896. The +. 
of goodwill, trade marks, leases, fixtures, machinery, eh 
stood at £326,340, being an increase of just over — for int 
figures shown a year ago. This was more than accounted ‘a bat 
13 new shops opened during 1898, and the shops that # SS 

and being prepared for opening at the close of the year. that 
factory asd in bond was £72,280, or £16,353 in excess 7 
previous year, owing to the purchase of American £3. . 
explained. The stock at the shops was £36,847, betg 3 90 
than at the end of 1897. This was quite a solid oe tha 
debts, rents receivable and outstanding, were about el y 


| they were in the previous year, and cash in hand was oa 


about £2,000 more. On the debit side the shops @*Py 
course, showed a substantial increase owing to two ail ne 
number of branches, but the principal item he wished © rtisemnens 
attention to was the window tickets, price lists, un 
account, which was £3,279 this year against £1,635 | 

directors had deemed it advisable to bring before the pure al 
specialities of the company’s own manutactals. wet, 
they had debited the full expenditure to the + ed shape _ to 
they considered that it left something in the Dapre 
substantial asset for the fature of the = 
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ciation for the year, £8,531, was in excess of that of the 





The gross profits had been £115,124, or £21,000 in| The fourth annual general meeting of the shareholders in the 


previous year. I 
excess of those of the previous year. The net result was the sum : em 
of £43,481, which was increased by the amount brought forward to | Dolcoath Mino, Limited, was held on February 28, 1899, at Win- 


£53,646. Out of this they proposed to pay a dividend at the rate of | Chester House, Tondon, Mr Frank Harvey (the chairman of the 
10 per cent. per um son ie ved half-year on the wae capital | Company) presiding. 

af the company, making the distribution at the rate of 9 per cent.| The secretary (Mr F. W. i a 
for the year, and leaving £17,646 to be carried forward. It was | yening the — t F. W. Thomes) having reed ‘the notice con 
their determination to maintain their present lines—namely to The Chalice > acetal 

extend the business throughout the country, and their prospects in n, in moving the adoption of the report, after noting 
every way were improved. They had deemed it advisable to procure the fact that this, the first meeting held in London, fell on the 
a central site upon which to erect premises that would bring all | centenary of the existence of the mine in its present working, stated 
their various factories, warehouses, and administration under one | that the profit earned in the half-year was £14,151, against £7,266 
roof, instead of being remotely scattered as at the present time. | in the previous half-year, and £3,399 in the corresponding half of 


They had been successful in getting the necessary consent from her : 
Majesty's Customs for alicence for a bonded factory in the v'cinity 1897. The option to the guarantors, who came forward at the 


of St Luke’s beyond halfa mile from the Custom’s House—and they | formation of the company and found the capital for the working, 
had entered into a contract for the purchaseof a freehold site of land, | Of taking up 50,000 shares had not been exercised, and the shares 
measuring some 28,900ft, the whole forming a square block, | “OW remained in the hands of the company. From the point 
bounded by four important streets—namely, Lever street, Hull | ©f view of the company, that was satisfactory, because at the 
street, Clarence street, and York road. The cost of the land, | present time the shares were at a premium; on the other hand, 
buildings, and equipments was estimated to amount to about he personally was sorry, because if the men deserved some 
£30,000. With the view of providing the capital required for this | muneration for what they did at the starting of the mine, 
urpose, and for the further development of the company’s the guarantors did. The quantity of stuff crushed had steadily 
iness, they were about to announce an issue of £125,000 of | increased, as had also the quantity of tin sold, and the 
4} first debenture stock at the issue price of £105 for each £100 | ®verage value per ton. The expenditure had increased, but 
stock, taking power for a further issue of £75,000 of the same stock, | 20t in the same proportion as the receipts. Calls in arrear stood 
to rank pari passu with the £125,000, and to be issued as and when | 4t £1,856 when the accounts were made up; at the present time 
uired. only a few pounds were outstanding. Again, the item of “ sundr 
Mr D. H. Evans seconded the motion, which was carried | debtors, £2,867," no longer stood as an asset, as this money h 
unanimously. now been recived. In pursuance of the policy adopted trom the 
The retiring directors, Mr J. Gluckstein and Mr J. Koppenhagen, | Commencement, they had written off 10 per cent. in respect of 
having been re-elected, and the auditors, Messrs W. H. Pannell and | {xed plant and machinery, and 20 per cent. in respect of loose plant. 
Co., duly reappointed, The dividend amounted to somanene like 3} per cent. for the six 
0 


A vote of thanks to the directors terminated the proceedings. months, or betwenn 6and 7 per cent. for the year. He believed the 


< dividend would go on materially increasing. They could not deny 
MINES INVESTMENT CORPORATION, LIMITED. 





that the result was due more to the rise in the price of tin than to 


The third ordinary general meeting of the shareholders in the | 84vings affected in the way of improved appliances and oth »rwise, 
Mines Investment Corporation, Limited, was held on the Ist inst.,| Mines had been shut down in Cornwall because of 
at the Cannon street Hotel, London, Sir Ellis Ashmead Bartlett, | the former low price of tin, but now these mines could 
M.P., the chairman of the company, presiding. be worlel at a profit, and the improved times had cheered 

The secretary having read the notice convening the meeting, everybody in the county- At June 39th last the average price of 

The Chairman said the directors had pleasure in meeting the | tin was £40 a ton; at the end of the year it had risen to £47; but 
shareholders on this occasion, because they were able to con- | during the last two months the average price of the sales had gone 
tinue the good report of the company's affairs which they gave at | Up to £64, or an increase of £17 since the end of the year. They 
the last meeting, and they were also able to declare a further divi- | Sold last six months 1,162 tons, which, multiplied by 17, gave 
dend for the half-year just concluded. An. interim dividend at the | 2eatly £20,000. Of course. there would be some increase of charge 
tate of 30 per cent. per annum was paid for the first six months of | t put against this, but he was inclined to think their manager 
1898 on the ordinary shares, and 10s per share on the deferred ; Would be able to turn out an increased quantity of ore, as he had 
shares. The directors now recommended the declaration of a| been doing for the last three or four years. He did not see 
further dividend at the rate of 20 per cent. per annum for the six | Why @ dividend at the rate of 15 per ocnt. might not be looked for 
months ending December 3l, 1898, on the ordinary shares if the present price of tin c ontinued -as to which, however, he con- 
and a dividend of 6s per share on the deferred shares. fessed, he was no authority. If the favourable conditions continued, 
These two dividends, taken together, made a dividend of 25 per the directors hoped to pay an interim dividend at an early date 

They saw no difficulty at the end of April in declaring a dividend 


cent. for the year on the paid-up ordinary capital of the company, 
and 16s per share on the deferred shares, which the directors hoped | ¢qual to the present one, which absorbed £9,000 and left £3,000 to 


the shareholders will find satisfactory. The greater part of last | be carried forward. ii eed : 

year was very unfavourable for business of the kind in which this| Captain Josiah Thomas (the manager), in giving some details as 
company was concerned, and especially for the promotion of new | to the working and development of the mine, mentioned that they 
undertakings. There were various circumstances connected with | Were making a profit at present of £1,000 per week. At the same 
markets which operated against a business of this kind, and, in | time the wages of the men, which they had been obliged to reduce 
addition to that, there were threatenings of very serious troubles during the time of depression by 20 per cent, had now bean 
abroad. One difficulty seemed to succeed another, and it was not restored to their former level. He added that during the 100 years 
until quite the end of the year that the aspect improved. The during which the mine had been worked uninterruptedly, it had 
continuance of this improvement would enable the directors to | produced £6,194,642 from the sale of copper and tin. 

pursue the special business of the company with even greater Mr Oliver W ethered, in seconding the adoption of the report and 
advantage to the shareholders than before. The outlook before | #¢counts, said he would like to disabuse the minds of shareholders 
the company was good, several of their investments were very who were under the impression that a great deal was made by those 
promising, and they saw no reason why the good report of last who were interested in the formation of this company. The cost of 
year and the satisfactory dividend for 1898 should not be continued | @vertising was very considerable, and the shares which were after- 
in the coming year, and very possibly even increased. wards bought by the promoting company were at ® considerable 


The Chai 4 : h t| premium. A very good discoyery had been made on the Dolcoath 
kN: ADEE TS SAENG ar OF THe RO | Ee ecoserts, wai EN eee, ae eee one 
Captain Bagot, M.P., seconded the motion. pany. The shares of that oe we a very valuable asset 
Mr Gaskell asked for an explanation with regard to the large | to the Dolcoath Mine, Limited, ite was very pleased Mr Harvey 
sum on the balance-aheet of calls in arrear, £5,852 10s. had been able to forecast a 20 per cent. dividend, and that Captain 
Mr Horder asked, with regard to the 218 deferred shares un- | Thomas had stated that aes, ape nang £1,000 per week. He 
leaned. whetber the directors had any intention of issuing them, on yous one the meetings shou eld alternately in London 
a : S : : ieti an ornwai. » . 
as Te they intended issuing them to the existing A short discussion followed, in which Messrs, Alles, Thompeon, 
The Chairman apologised for not mentioning the first point in | Parry, Bull, and others took part. ay ‘ 
his opening peuhactiat “The directors were auxious not to po the Mr Wethered, in reply io auntions, 98 tint they have ? 
siarcholders for the payment of this call until it was absolutely | shafts on the property, with the capacity of Falsing Swice as mud 
y, and until the end of the yeat no special steps were taken | ore as they were raising at the present time. They would gradually 
to callin the money. Within the last ten days another circular | sink the Williams Shaft. The cost of treating the ore was now 
been issued to the shareholders, with the result that half the | £1 0s 3d, and he heard from @ good authority that it would be 


5 to 7s 6d per ton. 
money bad been paid in, and there wasno doubt the rest veal ae caried unanimously. 


dshortly. W i J ivi i 
Cred ee go eee ee eatin eel thediseriors | ‘The Chairman moved that dividends, {ree of income-tax, of 8d 
sesides not to issue those shares until, at all events, they could be a Dye an the falln-gP - per share on the partly- 
issued with adv , and at a considerable | paid shares © : ‘bs ; 
een, and if bis ee “hima rightly, = also stated Mr Allen Stoneham seconded the proposition, which was agreed 
rom the chair that the directors would see when they were issued| to. —_ ; : 
that all the shareholders had an equal opportunity in proportion | Mr Strauss, M.P., perpen’ and ~ ¥ pain, 2... snoennee 
their holdings of securing them if they Pired. the re-election of the retiring directors ( lesars G. . Batten 
tin oe he caanimousls. and W. Rabling), which was carried unanimously, 

The retiring directors, Messrs A. T. Salisbury-Jones and J. R. The auditors ane ime Gohtine = os Mo Wen A 
having been re-elected, and the auditors, Messrs Clough, | appointed, on the Mr Be bi - a vote of thanks . ; casio’ to 
rong, and Ford reappointed, Se ee a caaeee ene Seon Beane to the 

A vote of thanks to the chairman and directors concluded the | the ~ tall, the on ings : F 
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WEST AUSTRALIAN GOLD FIELDS, LIMITED. 

The ordinary general meeting of the shareholders in the West 
Australian Gold Fields, Limited, was held on the Ist inst., at 
Winchester House, London, the Right Hon. Lord Castletown pre- 
siding. . 

The acting secretary (Mr John A. Stoneham) having read the 
notice convening the meeting, a vote of condolence was passed to 
Mr Allen Stoneham, the managing director, in the domestic bereave- 
ment which he has just sustained. 

The Chairman remarked that since they met before they had 
exporienced a time of great depression in the mining market, which 
was no doubt owing to a large extent to the fact that the develop- 
ment stages of various properties had been somewhat delayed; but 
the returns from the colony had increased, notwithstanding that 
mines known to begood ones had not yet reached the crushing point. 
The board had deviated somewhat from the plans originally formed in 
working the company, as they had thought it advisable to carry 
business a little further afield. They had extended their interest to 
the colony of Victoria, and also to British Columbia. They had, 
moreover, acquired interests in mines which were going con- 
cerns, and this was, he thought, a policy which must com- 
mend itself to them all. By taking such interests they saved 
themselves considerable expense, and did not directly incur the 
heavy outlay involved in developing properties. By their departure 
into British Columbia and Victoria they had not given up business 
in Western Australia, where, they were convinced, there existed 
plenty of opportunities for the successful working of companies 
such as theirs. The accounts showed that the position of the 
company was a sound one—in fact, he believed it was in a better 
state than ever, because the shares which they held were taken at 
a very low valuation, indeed. At the last meeting ao resolution was 
passed authorising the increase of the capital from £100,000 to 
£5C0,000, but the only addition to the capital during the period 
under review had been the 70,023 shares which had been issued to 
the shareholders of the West Australian Share Corporation. Their 
issued capital was now 170,023 shares, and very shortly the board 
proposed to bring these up to the round figure of 200,000 shares by 
offering the balance, as nearly as possible pro rata, to the share- 
holders, at a premium of 10s a share. This new issue would 
produce £30000 odd, which would put them in a firm financial 
position, and enable them to continue the operations of the 
company in British Columbia, where they had been successful, 
without curtailing their business in Western Australia. In 
adopting the report they would sanction the payment 
of a dividend of ls a share. Since the incorporation of 
the company, five years ago, 874 per cent. had been paid to the 
shareholders in cash, which was, on the average, 17} per cent. per 
annum. He could not help thinking that the dividend of 5 per 
cent. now proposed, together with the distribution of shares in the 
Junction Deep Leads of Victoria, Limited, in the proportion of one 
to every ten held in this company, would be considered in a 
measure as satisfactory. He begged to move the adoption of the 
report. 

Mr Oliver Wethered seconded the motion, and gave some par- 
ticulars with regard to the company’s assets. 

After a short discussion the report was adopted. 

The Chairman next moved: “ That the directors be and they are 
hereby authorised to issue further capital of the company, so as to 
bring the issued capital up to £200,000, provided that every share- 
holder of the company registered on March 1, 1899 or his nominee, 
shall be given a preferential right of forthwith applying for one 
further share in the company at a premium of 10s per share for 
every ten shares held on such date by such shareholder.” 

Mr Wethered seconded the resolution, which was.also agreed to. 

The retiring directors, Mr A. H. P. Stoneham and Mr Oliver 
Wethered, were then re-elected, and the auditors, Messrs Ford. 
Rhodes, and Ford, duly reappointed. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


VIOLET CONSOLIDATED GOLD MINING COMPANY, LIMITED. 
_An extraordinary general meeting of the shareholders in the 
Violet Consolidated Gold Mining Company, Limited, was held on 
the Srd instant at Winchester House, London, for the purpose of 
considering resolutions having reference to the scheme of recon. 
struction proposed by the General Mining and Finance Corpora- 


tion Company, Limited. Mr J. C. : 
company) presided. A. Henderson (chairman of the 


vening the meeting. G. F. Neall) having read the notice con- 
r Bewes proposed that the chairman should v i 
and that Mr George Allen, mining engineer, should take bic a 
He took this course, because the chairman was largely interested 
in Henderson's Transvaal Estates. Then, again, the board of this 
company was connected with the Henderson scheme of reconstruc- 
tion, As the shareholders at the last meeting were not acquainted 
with these facts, he doubted the validity of the resolutions passed 
- beso occasion. They were also led to believe that the Con- 
_ idated Goldfields Company was to receive but £1,000 a year for 
: ~ gay oe of the Violet Mine, which was not the whole 
ru vival they were to receive a commission on all the capital 
expenditure in machinery for the development of the mine. His 
ey - oe the resolution as above was that the Chairman 
= 2 be regarded as impartial in the matter before the meeting. 
7 _— seconded the proposition. : 
— eee to the articles of association, which 
stated ® chairman of the company was entitled to take the 


chair at every general meeting if he attended within fifteen minutes 
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James ALEXANDER, Esq. 
CHARLES Epwarp Barnett, Bsq. | 


James Fietcuer, Esq. [K.C.V.O. 









and 40,000 shares in the Violet Company, whi 
prices, not at 2s 6d, 5s, and 10s." He ve the cee bought at big 
Mr Birks said the board did not take M Out Of onder, 


r Albu’ 
last meeting seriously, which they should hon eye # the 
the policy of the board since the last meeting tm 
that they were determined to carry their own 


conclusion, he proposed, “ That this meeting stands PP scene 
that a committee of independent shareholders be appeal 
sider the rival schemes, and submit their opinion to 9 0 con. 
meeting.” Subsequent 

Mr Lyle seconded the — 

Mr Davis, Mr R. C. Richards, Captain Harri 
having also obdeeneed a masting, P Son, and Me Harvey 

The Chairman said he should allow no adjourn 
firmatory meeting which was to follow, as it wes declan 
conclusion should be a at that day. Nhat a 

The resolution for the adjournment of the meeti 
put to the meeting and declared by the chairman oe a 

An extraordinary general meeting was then held for the 
of considering, and if thought fit, confirming the resolutions 
on February 16th last, for the reconstruction of the company ag 
the Henderson’s Transvaal Estates Company, Limited shane 

The secretary read the notice of the meeting. 

Mr Brag moved the adjournment of the meeting. No doubt the 
directors would, by the means of their preponderating infi 
endeavour to force the scheme through. — 

Mr Lyle seconded the proposition. 

Amid considerable uproar Mr Lyle put the motion for the 
adjournment of the meeting, and declared it carried. 

The Chairman stated that a poll had been demanded, which 
would be taken immediately, and the result declared gt 4 


o'clock p.m. Captain Harrison and Mr Albert Joel were appointed 
scrutineers. 


The meeting then terminated. 
A notice was afterwards issued to the effect that it had bem | 
found necessary to adjourn the declaration of the poll until Satur. 


day, the 4thinst., at 12 o’clock, at the offices of the company, 8 
Gracechurch street, E.C. 





TO READERS AND CORRESPONDENTS. | 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer, 





Head Office: Bartholomew Lane, London, E.6, 


CAPITAL FIVE MILLIONS STERLING 
Directors of the Company 
The Right Hon, Lorp Roruscuitp, Chairman, 


| Sir Gzoreoz Curtis Lawson, 
Francis ALFRED Lucas, Baq, 

Ep. H. Lousuineton, Esq. 

Hon. Henry Berkecey PortMas, 
daven Coun Sirs, Baq. ‘ 
Right Hon. Lorp SraLsames, 
Lieut.-Col. F, ANDERSON STRBRING. 
Bir C. Rrvers Wutson, G.0.M.G,, 0B. 


Right Hon. Loxp BatrerseEa. 
Hon, Kenxetm P, Bovveriz, 
Tuomas Henry Burrovenes, Esq 
Francis WILLIAM Buxton, Esq. 
Major-Gen. Sir ArtTHUR ELLIs, 


Ricsarp Hoare, Esq. 


Fire Department. 
Fire Insurances granted at moderate rates of Premium, 
Leasehold and Capital Redemption Policies 

are granted, securing payment of a sum at the expiration of a fixed period 
Life Department. 

Moderate ratesef Premium. Large Bonuses, including Interim Bonuses, 

Policies Whole World and Indisputable. 

Death Duties —Special Forms of Policies have been p in order to 

enable the owners of property to make provision for the new ESTATE DUTT. 
Faull Particulars will be forwarded on Application. 

Prospectuses, Proposal Forms, and Statements of Accounts may be had a 


Application. 
” ROBERT LEWIS, Chief Secretary. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
_ 
Oo BERIT.) 
| Estimate Apl. 1, '98)Apl. 1, 97) Week 


KECKIPTO“——" 
to | Es 


for ended 
the Year| Feb. 25, | Feb. 26, | —s 
1898-9. | 1899. 1898. | 








} ee ee ee oe é 

NE sc code eeesedneeder 21,080,000 18,905,000, sopciaed 4 py 
eal enenersgenpy tat . 28,950,000, 26,948,000 26151000 a 
Estate, &c., Duties ........ 10,670,000, 10,320,000, 9,794 
NEE i snes carbon ede "7,600,000: 6,890,000) 6,999 
Proper en ee Oty] 15 cones 15'876.000 r aa 

rty and Income Tax! x 
Post Office 5 ddeibikesaue ah Sau | 12, _ 10,870,000) 10,4 sa 
Telegraph Service ........ 3,140,000, 2,930,000 2," 
Crown Lands............ «| 430,000 


el 405,000 
Interest on Purchase Money : 

of Suez Shares. 
Sardinian Loan, &. 
iscellan 








Payments to Local Taxa-| ° 
lon Avcotaiserrssessces, | 92 8,595,517 


Total Revenue (including| 
payments to Local Taxa- 
tion Accounts) .......... j 
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ae Total Issues out of the Exchequer 
the Your to meet Payments from 
Apl. 1, ear 1,‘ ‘7 Week | Week 
| to ended | ended 
mentary | Feb. 25, Feb. 26, | Feb. 35, | | Feb. 26, 
1898. | 1899, 1898. 
eee beoppudinscrcipicll-etddcecisoni 


cl ee £ 
waists 25212085, 3,818) s2lai8 
2010000) |1498,777| 1,435,789 


Permanent Charge of Debt 
Other Consolidated Fund 


eee eee ee ennee 











: Supply Services.......--..- | 551.364) 64,698,199 1,048, 369 1210.16 

: ____}06,955,0001 93 911.330 #9,408973 1,370,287 1 sszom 
rr Ri ee £ 

Bank of aitenh ibid sili diae ide eis acca 8,988,035 11,906.797 

ET UMRMGMMEME Linscaceccse rte: 1,014,495 ‘863.819 





| Che Bankers’ Garette. 


~~ ‘BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 
Accounts pursuant tu the-Act 7th and 8th Victoria, cap. 32, for 
| the Week ended Wednesday, March 1, 1899. 
meee DEPARTMENT. 


£ 
Notes issued ...... 48,351,550 Government debt .. 11,015,100 
| Other securities.... 5,784,900 
| Gold coin & bullion 31,551,550 
43,351,550 | 48,351,556 
vomeoncy al DEPARTMENT. i 
: — capital .. 14,553,000 Government’ securi- 








Wie || Rest ......... a+0:06;.aeee WES). ee coves ae anak 13,896,274 

Pate ‘deposits* -+++ 15,862,381 Other securities .... 34,571,489 

Other deposits ...... 37,926,210 Notes ..... btebaneve 21,571,230 

Seven-days and other Gold and silvercc'n.. 2,191,127 
| iaatsens cesesee.. ae 

72,250,120 72,250,120 


) * Incloding Exchequer, cae Banks, Commissioners of National Debt ana 


Dividend Accounts. 
Dated March 2, 1899. H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


: A receding accounts compared with those of the previous 


ibit :— 
Increase. ae 
Cireulation (excluding 7-day and other bil!s 554,965). eeeeeee we 
SE EEOTEND cvcksdecedccnddesetecdboecccoonece EP aetveves 
DD ccasattaues cabube gienpbucstasseann. Lee: 1. eeneove 326,028 
Government securities ......cc.cccccccccvccssess ee eee ail 
EOD: 5000 ce dues cdbacsedivaseehebrornse 987,602 ......+. oF 
GEL a. 6h. su pckddban ee isesebedpueseksbebbods is alggehnee 320,174 
RE dnbiss a0 000scy sadenscsesbbcadddecsstbabsbdene BERMET. wapecces 
iia ctresencsapyeepenacsahhtideneiesheeuent Gh... gateande 875. 5,139 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 








and Rate of Discount, for three months ending March 1, 1899 :— 
l | eg). 
Gold | cs culation| ‘Securities Esl 
. Date, (Coin and iaiee | excluding \De ts) Banki Reserv 83 £ 
Bullion.| “Cut for | Bank Poss | posi ng nes 
Bills). | Depart sad 
Export. | ment. | 3 : 
RF 
1898 a5} Bok % |% 


' 551,000 out! 21,181,365 40908,179 57,961,518 20,800,378 56444 
75,000 out! 26,940,525 |41,194,869| 38,152,397'20,848,354 5u4 — 
73,000 in} 27,420,000 '41,468,518, 39,280,217 19,970,417 48 |— 
478,000 out! 27,306,285 143,410,525 42,360,562 18,851,556 453, — 


4)30,340,823| 264,000 in} 27,751  esteaeal 47,741,532 19,388,878 39, — 
1) 30,980,408) 206,000 out 21721, 420 49.204.123 tb 43 2210430 40g — 
18 1 in 26,565,600 149,119,579) eatin iS 
1] 127,000 out} 26,460 0 |50,024,058, 45 
in peer 50,414,179) oem as ta gT049 Ae 
400,084/ 192,000 in| 26,484,765 [51,586,950 46,054, eee areas _ 


52,632,856 46,289,924 

22\34,062,851) 182,000 26,225,355 53,454,880 47,017,061 24,637,496 467, — 
Mar. _1/33,742,6771 96,000 aa 26,780,320 | iss 7es-501 Cintra Me te — 

Bak hee is our usual table, affording a comparative view of the 

the Bank Rate of Discount, the Price of Consols, the 

— of Wheat, and the Leading Exchanges during a period of 

ae 8 corresponding with the present date a» well as ten years 


Sa Seneeae — LE 


4, | M | Mar. 1, 
Feb 2, | Mac. sin ieee | 1899. 















Cireulation ean at ed 





Bank post bills) ..... 23,042,465! 25,375,990 26074 21,036,805 26,780,320 
Public deposits Meebepaay pend ise) 108s 1s 15,862,381 
Other deposits ............ 23,335,554) 4 a08 338 36 39,789,829 35,914, 37,926,210 
Government securities... 14,493,861! 15,157,528) 14,410,858) 13,987,566, 15,390,274 
Other securities ........ 22,782,259! 27. 30,318,084 SATO AGS, 2451118 
Reserve of notes and 14,885,367, 29,754,991) 25,605,649, 23,762,357 
Coin and bullion.......... 7217 822' 48,957 389. os | 35,742,677 
Proportion of reserve 

liabilities ......... Std 
ea sate of discount es ty : 5% 
Price of Consols*......... u | | 10gx 
Price of silver per os. sa ited 
Bxchange on Parie 25. 17}-24 28.288-353 75.20.25 

— Amsterdam 12-14-24 | 122-5 

— Hamburg (3 
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The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1889 an excess of £553,275, and in 1896 an 
excess of £19,163,547, in 1897 an excess of £9,471,745, and in 
1898 fn excess of £335,655. In 1899 there is an excess of 
£3,354,721. 

In 1896, the money market was weak, the rato for best three 
months’ bills falling to slightly over } per cent. Oa the Stock 
Exchange Italian stocks had fallen heavily, owing to a serious 
disaster to the Italian army*in Abyssinia. Americans had given 
way on the disreputable bankruptcy of the Baltimore and Ohio, 
while resolutions in Congress in favour of the recognition of the 
Cuban insurgents as belligerents had further unsettled the market, 
and had caused also a decline in Spanish stock. 

At the corresponding period in 1897, the money market was 
weak, the rate for best three months’ bills declining from 1/3 to 1) 
per cent., and loans were freely obtainable at 14 per cent. A strike 
had been threatened on the North-Eastern Railway, the settlement 
of which gave general satisfaction. 

In the same week of 1898, there was considerable pressure in the 
money market, and rates were advanced on a small shipment of 
gold to the States, which it was thought might be followed by « 
drain on a large scale. The Bank rate was 3 per cent., and in the 
open market the rate for best three months’ bills was 2j per cent. 
Silver declined to 25d per ounce. The Stock Exchange was quiet, 
as some uncertainty prevailed in regard to political developments. 

The following figures from the official returns sh ow the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 









































(2000's omitted. 

; a. | oe “ie Cae Consols Pay Days “Rosrane so 
Date. é Dae ; & Date. ‘8 Date.| 2 
1898. | 1898. | a8 | l 

Jan.ltoDec.14 7,648,601, Jal3Ag3l, 810,908, — 29,161, Feb. 4) 24,374, 

isscuns 198,014, Sept. 14) 45,142, April i eseeiuane. 4) 25,956, 
Tiicaas 127,826, 29, 48,740, May 5| 35,967,|Apr. 4) 30,575, 
29,30,31)  122,250,Oct. 13} 44,928\June 1) 30573,May 4| 28,499, 
899 27) 50,047,\Jaly 1 43,952,\June 4 23,928, 
Jan.2toJan.4 110,737, Nov. 11; §0,790,Ang. 4} 30,944,\July 4| 35,149, 
MOMs Wivconks 154,458 30 «=-« 65,551, Sept. 1} 30,477 Aug. 4) 30,944, 
Si seen 198,606, Dec. 15, 57,048, Oct. 32,754,|*Sep 370, 
Bircons 140,734, 50 60,695, Nov. 4 ae 713, 
eee: Be soas 229,779. 1899. Deo. 1 33,452, Nov. 4 242, 
Sc oans 148,577, Jan. 13; 59,970, 1899. | "Dec. 3, 27,632, 
Taseas 253,119 27| 79,002,|Jan. 1 32,439, 1899. | 
hits 152,460, Feb. 10 82,210,\Feb. 1} 34,741,\Jan, 4| 53,505, 

Mar. 1...... 231.933 24) —'74,204)Mar. 1) 36,426, Feb. 4) 24,297, 

Total, 1899 .. 1,601,403, .. | 293405, .. | 103606; .. | 57,802, 

Correspondng basazon, .. |{ ausoea| .. | 200,702) .. | 55.882, 

Inc. or Dec.) + 178,432, on . 18,317, - [: 2854, .. |+ 3,970, 
in 1899 ..f\= 125% .. [= 364%) l= 289%) .. jm 4X 

Gross total in aay jens 
BR sa se nes 8,097,291, .. | 12307) .. | 403861, .. | 331,267, 
Do 1897.... 7,494,281, se 1,115,682, | 362610, .. | 302,225, 

Inc. or Dec. | + 606,010, ob + aa i+ 40,251, .. | 429,144, 
in 1898 ..fi= = 81% i= 106 % l= 11%!) .. |e 96% 

* The “ fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1899, 1698. | ino, ot Veo. 
asian awe en — 

MANCHESTER— ee £ % 
Jan. 1 to Feb. 18...... 30,668,300) 29,070,900) +1, 597,400 5°49 
Week ending Feb. 25.. 5,767 200, 5,836 700) ~ 119,500 308 

a S censitunnitess caren nae enees Cees tee 
Total to date........ 54,435,500| 32,957,600, + 1,477,900, 4-49 
renenineiasialieiadahondGn —————— 

LIVERPOOL— 

Jau. lto Feb. 18...... 23,106,800 19,319, 900 +3,786,900' 19°60 
Week ending Feb. 25..| 2,628 ,600) 2,828,200\— 196,600 6:96 
Total to date........ 25,736,400 —— 16°21 

BIRMINGHAM— 

Jan. 1 to Feb. 18 ...... 4.211.700 8,495,200\-— — 233,500 334 
Week ending Feb. 25.. _1,018,600) 1,069, 50,600| 473 
Total to date.......-| ~ 9,230,300 Saloon 349 

WEWCASTLE-ON-TYNE | 
Jan. 1 to-Feb. 18..... | 10,607 sainaiild ad 19-7 
Week ending Feb. 25..| 1,609, 1,244 + 365,100; 2933 

Total to date........ | Taam 10,104, | + 2,113,300) 20-91 
—_— —$—<———$—$—$—$—$—$——_$¥§ 


+ 83,300: 23 


Wiis ante 
Jan. 1 to Feb. ; 19200 36 


Week ending Feb. 25.. 

Total to date.. fb 621, OO\+ 102,500; 22 
The princi sas So Se lobe Sees ndeaitin gull te 
_She patel Mane So Oe ae ea 
compared below with the previous statement and with the corre- 
sponding statement of last year:— 
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THE ECONOMIST. 


in 




































BANK OF FEANCE. 
Comparative Increase 

Mar. | Feb. > Mar. 3, ¢ Daye 
1899. 1898. 


CC 





| 


Last Week| ‘Last Year. 


pm =e L ae ie ae 
—Gold) 72.911,000, rssn3a00 76,851,000 — 142,000\— 3,920,000 
Se OF ballon Silver) 47,900,000) 48,049 48,565,000 - 148,000 — 665,000 





' 


Governme nt securities ..| 14,104,000, a 104,000, 
Discount and savanees. . 46.50800 + 1,619,000 + 6,029,000 
ABILITIES. 
Notes AAR 54209000151 151.00 50.207 00 + 257 2257.900 + 2002,000 
vern td ts ..| 5,076,000 
Sritete dopestit.-. .. 1) 19.175,000, 21,289,000. 18,756 000. — 2.314/000 + 2,258.000 
IMPERIAL BANK OF GERMANY. 
) Feb. 23, ; Feb. 15, | Feb. 22, 
— | 1s —- Last Week|I.ast 7 
ASSETS. £ 
Coin and bullion ........ | 45,347,000 43914000 43,186,000 + 1,433,000 — 2,809,000 











Discounts and eavances 32,621,000 31,517,000! 31,724,000! + 1,508,000 + 897,000 


LIABILITIES. 
Notes in circulation ....| 50,653,000) 51,755.00! 51,093,000\— 1,102,000! — 440,000 
| 25.181.000, 21.037 000! 24. 705.000 + 4.094.000! + __ 476,000 


Current accounts ...... 


NATIONAL BANK OF BFLGIUM. 


ES 





| Beb. 25, | “Feb. 16, | Feb. 24, | l 
_ | 1699, | —- |Last Week'Last Year. 
ASSETS. £ £ | £ 
Coin and bullion ........ | 4 Too 4,760,000 4,198,000 —  39,000!+ 523,000 
Other securities ........ | 17,308,000 17,144,000; 17,291,000 + 164,000'+ 17,000 | 
LIABILITIES. 

Notes in circvlaticn .. | 20,621,000 20,634,000, 19,256,000|-___:13,000|+ 1, —e 
Currentsccannts....... | 3.162,000\ 2.969.000 3.671.000, + _ 193,000|-- 


NETHERLANDS BANK. 





Feb. 25, , Keb. 18, , Feb. 26, , Sead 
1899. 1899. 1898. J.ast Week Last Year. 
Assers. £ £ £ | é£ £ 


Coin and bullion—Gold| 4,313,000 4,313,000! 2,714,000 
Silver! 6,858,000 6,852,000) 6,920,000 + 
Discount sand advances..| 7,965,000 8,153,000! 8,636,000 — 


LIABILITIES. 
Notes in circulation ....| 18,019,000 18,160,000) 16,948,000 --- 


DEE cs csacewesress 397,000 404.000! 345.000 


++ |+ 1,599,000 
26,00C — 62,000 
188,000 — 671,000 


141,000 + 1,071,000 
7.000'+ " 52.000 


BANK OF Seas. 
































' liabilities is 13 lower on the week, at 44 per cent. 











































AUSTRO-HUNGARIAN BANE. 
YT Feb. ah, Hee | M4, | te. 
1898. at 


Acsats. ‘. — . 
ullion—Gol 7 
Gn Bilver' 10;412.00c inom + ; 
Discount advances, &c... 1) 12,7 

LiaBILITIES. 
Mironlation .. ...---+++! 53.0°6.000) 53.897.000) 51,998 





In the above tables =. Reichsunark is converted at ue . 
es Gua into Wnglien taoney, at 4s Rosate, ot 8 per él Am 
Discount and Loan Market.—The rod 
this week has for the most part been quite as large 
and some of the loans falling due due at the Beak ea the 
February had to be renewed. Loan rates have, con 
been well maintained, and even after the turn of 
the tone was only slightly easier. To-day, loans h 
done at from 1} to 2 per cent. Disccant yale a 
lower, as the supply of bills was not large, and, 80 far as a 
be seen at present, there is nothing pending that is wi 
lead to dearer money. To-day, best three months’ billy 
been discounted in the open market at from ot cat, | 
the lower fraction being the more general. i pee 
return for the week shows an addition of £659,739 
Public Deposits due to the revenue collections, at b| 
Other Deposits have fallen £326,028. Fresh borre 
the Bank by the market has resulted in an increase of § 1} 
to the amount of Other Securities, and Government Seep "i 
have risen £453,100. The gold stock amounts to £33,742 
a fall of £320,174 compared with the total shown in the pn. 
vious return. Of this £96,000 was taken for export, the 
sion in the home circulation thus being about £24 0 he 
note circulation also increased by £555,000, so that therews 
a total loss to the Reserve of £875,000. The amount of the 
Reserve is now £23,762,357, while its proportion to the 
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The subjoined table shows the rates quoted from day to @ 
during the week :— 








ih ated P 
l ine. or Dec. | B 
| Feb. 8/20. | Feb. 1/13. vengs Febltron pene x -— - E 
a _ = 18 _ | ous ae: F 
SE 7 
te See oath a | 97,455,000 | 97,8 BARE Ow sinn<raannspeccseneeer® 
Balance abroad ............ 1,975,000 21082,000 | | m7 440.00 | -- inne Market rates of discount . : 
Silver and subsidiary coin...| 4,460,000 4,455,000 | 4.359,000 | + sony |. 2 Gaye bankers’ drafts ...-..-- 
Securities and rhortloans ..| 17,875,000 | 18 016,000 | 17,718,000 |— 141,000 3 months’ GO... eeeeeeereceenes i! \ 
Other loans and advances.. 7,190,000 | 7,208,000 | 7,320,000 |— 18.000 a months’ OS cosccctadunedonenen ] 
= curities Bb Deonging to Bank | Ja 2,762,000 | 2,782,000 309,000 toate day pee reed ’ 
Treasury debt .............. 0,000,000 10,000,000 | 10,000,000 : y ibeten donne 
Miscellaneous. ... . ..... 1,844,000 892, "268 5 a ED 6 nok sdbesssccoegspuonteneel 
ieee bn beats 1,892,000 | | 2,358,000 48,000 Fortnight (at last tenes -- 
and treasuries ............ 1,526,000 546,000 | 1,391,000 + 980,000 Dep eiowsoaee a call prewees 
. ote 4,000 veseeeeelh 
ob 144,746,000 144,859,000 | 145,328,000 axong | —SE notion os --- = -- cae aOR 
Notes in circulation ........| 64,001,000 | 63,990,000 | 64,956,000 + ooo} The following i is a comparison with previous: 
a heen eaten is| ween se 5,313,000 F y 
eposits & current accoun 3 . te 
Treasury account .......... 32,709,000 33774.000 | oe ¥. Tanto § e | Bank Bills. Ce 
Miscellaneous .............. 3,619,000 3,569,000 3,508,000 | ; 50,000 s ea 4 
Balance due to branches and| r = 3 Months. ls Months. 6 Months. 3 Months 
SOUROONEED.. wcvvcedseccvacecet 744,000 2,109,000 2,542,000 — 1,365,000} — I——|— A % 
Tie 144,776,000 | 144,859,000 | 145,338.00 | __83.000| Nov, 25.2 “3 a” | 5 * , 3 
BANE OF SPAIN. ™ > 2 4 i 
ae ah e | 
Feb. 25, Feb. 18, | Feb. 26, l = , oe 36. « $ | 3 
sae i eee 
Gold «-.essseseeserervens | 11,202,000 11,156,000 9,543,000) + Ss.000) + 1,659,000} **™ 4§°i? ih 2 
Ber eae 9,645,000 9,205,000| 10,875,000! + — 440,000\— 1'230,000 20..\1 14 24 | 
oreign correspondents 2,002,000. «999.000 | 1.229,000)+ 3,000 + "773,000 27..12 1\2 a + 
Loan 50,599,000 000; 26,416,000 74 24, . af 
Spanish 7 RF. 15,024,000 15,028,000 15,462,000 oe 458,000 ™ 2s af 2 2 | a 
on es sass egpenns il 9,095,000 8,414, ooo 332,000|+ — 349,000 ula 4 Fr 2 2 ss 
culation ............ 000, 58,816,000) 49,959,000|— 1 Mar. _3..14 aia '% 1% —1%—— paper to how 
"Eoeaties and current a“ | ; 7000 + 8,840,000 | ~"y Dhese rates range from those current on the i veae best fof 
nee sscseecess | $4514.00) 34.357.000| 19,548,000 + 152.000! + 14.966,000 on bills for which the Bank rave is usually req : ta ts 
teed ‘BANK OF ITALy. The London Produce Clearing-house delivery = 
; Jan Si, | Jan, 20, | Jans SL, quotations for bar silver, spot and eee 
ea 1age.* | “1899 | 1898. Last Week!Last Year. ——— February—— ~ 
Reserve~ Gold coin and & + Delivery. 25. . 
ull 
polghness sai tent 12,135,000, 12,016,000 Spot .... 27% .. 273 
= * + 14,000) 133,000 | +, ; 
am oreign gold bills $552,000 3,696,000  28,000\- 172000 | February.. 279 .. 27% 
Star notes & small chnge Se 2,155,000+ — 8,000|+ 249,000] March.... 27$ .. 278 
Discount and loans...... 1,500,000 — 119,000 — 704,000 April -. 27% 278 : 
Seeigutck & Senteleana 036,000 & 707 00 eeeane + pai00— 94,000 | May.” SH eens + 
Liapitaries, -_ 3,653,000 5,072,000 + 336;000\+ 9) . Abell’s 4 7 
Mote atroulation icwanes steam 31,578,000 + | 700! The followi s from Messrs Pixley and eae 
accounts ...... 286,000'+ 2,014,000 | dated March 2n 
Deposits at 3,417,000+ 4 dard j 
Deposits at notice ...... | $465,000) 5°599,000! 5,473.0 t \+ . Gold.—Bar oa ion T1s if ae pay — ; 
m 
NEW Yo ‘old coin, 76s 5d oz; Ger 
ea RE ASSOCIATED BANKS. Fw gold coin, 76s 6d per 02; api stand ; 
Feb. | Feb lay esa | Silver—Bar silver, fine, Oied per o2 
| 4sg9.” | “Tage.” | “Yeoe”* l oz standard; bar 
Apense. | “2 no. | 1886. Hast Week Last Year, | ining 5 gre gold, 28d per bar silver, ea. 
Macao corscn in 40,428,000, 23,458,000 +. Sncon\ «se £,.., | 4,858,804) 2744 per oz standard ; bat Moo oa; 
| et 11 S08-000) 1 Valeo 338.000 + 105,000) + 16,694,000 | 274d per oz standard ; cake silver, Sor el 
ee 314,900 151,722,000 128,376,000, + 2,592,000! 6,152,000 | 274 per oz nom. Quicksilver, £8 5s, 
ue... | | reese | The India Council on Wedo oes 
deposits ........... 746,000, + 5 
- /LB2,124 179 434.000 142,982. +. 158,000 | Rs.7,000,000 in remittances on In ls Za 
Teepe! Tess pecl® + Notes)| 51,596,000 §1:734,000) 41,054,000 + taleth taba $0 He-GiiS58,000, ot prices =e a of the 
Soe sees of actual reservel yon vets Sb, + 620,000, + | The following statement gives the an 
ican" 808,000|+ Larsooy the beginning of the current financial yea: 
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April 1, 1897, to March 51, 1898 
Feb. 21, 1899 
forth i nded Feb. 28, 1899 


ADlotments since last Friday :— 
s. 


¥/592;000 in bills on Bombay 2.2.) 
5s son y For bills at 1s 64, ana 
175.000 in bills on Madras - transfers at1ls41-32d, 
1,780,000 in transfers on Calcutta. . about 4 per cent. 
620,000 in transfers on Bombay. . 


ount to be offered for tender next week is Rs.7,000,000. 
In the Bank of England return for the current week the 
“pest” was written up £231,617, to £3,743,745. The surplus 
over £3,000,000 will thus permit of the payment of a dividend 
for the six months just ended at the same rateas for the four | 
preceding half-years, namely, 10 per cent. per annum. 


LONDON COURSE OF EXCHANGE 


——— —  —_— 


| Price Negotiated on ’Change. 
On. | Usance. — 2 -- 
| Feb. 28. 


1 
37 
38 


; 
2 
a 


Mar, 2. 


RRS 
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62 
62 
62 
17h 
40 
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sstess: 1S 5 SB Ore se Ss 
The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank 
Rate. Market.| Rate. 


3 Oct. 19, °98) 2 ieee 3 
44Feb. 20,°99} 4 | Geneva .... 4)Mar. 1, '99} 4 
. 44Feb. 20,'99} 4 | St Petersbrg 54Jan. 23,93) 6 
.. 44F eb, 20,°99) 4 | Madrid .... 5 June 17, '96) 
. 24Sept. 1, 98) 24 | Lisbon .... 53Jan. 11, "99) 
... 34Jan. 26, 99} 3 | Stockholm.. 5 Feb. 9, ‘99 
. 5 Nov. 25, 98) 4§ | Christiania . 5 Feb. 9, 99) 
5 Aug. 27,°95) 3 | Copenhagen. 4)Feb. 16, "99) 
5 Aug. 27,95) 3 | 
At other centres the latest recorded quotations are :— 


$ 


Open 
Market. 


aeuga~s Gi 


es 
New York (call money)..3 to 34, Calcutta, Bank min. 
Ditto (endorsed Bills) ..3 to4 | Bombay, Bank min 
—_FOREIGN RATES OF EXCHANGE ON LONDON. 
} Ra | | 


Rates | 
ae of Ex- |Usance. 
| change. 
cio Sages 
» | Buenos Ayres. .| Feb. ys st 
Short. | Do Pm.onGold Mar. ie 
» | Montevideo... ./Feb. 
3 mos. | | 
Short. | Melbourne ... 
n ‘Sydney 
3 mos. | Calcutta 
60 dys st Bomba 
Sight. | Hong Kong.... 
» | Shanghai 


& 


pr 
mar 
sks 


The followmg are the standards tor 
gold exchanges :— 
Frenes. = Frencu, | Marks. German. Dollars. AMERICAN. 
P. mille tor us 20.52—5 per mille for us | 4.89 —5 per mille for as 
| 20.43—Par | 4.867—Par 
I es | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
t exchanges are :— 
French “cheque” exchange 25{ 2lc, or 2 per mille against us. 
German short exchange .. 20m. 42pf, or 4 per mille against us. 
New York exchange | $4.86 ill i iit 
e transfers} **** %- 4, or 3 per mille against us. 
THE STOCK MARKETS. 

Many complaints have been heard this week of the lack of 
puattiens on the Stock Exchange, and it is true that the public 

ve for the time being almost abstained from taking part in 

on. There has, however, been a steady flow of invest- 

ar business which, although not 80 satisfactory to members, 

of @ far more healthy character than that resulting from 


| a to snatch profits on short dealings. It has been 


ein 


too, to keep up prices in most of the principal 
‘though relapses have occurred in certain cases where 
public have failed to come in to the support of inside 
- International stocks have fallen off in some cases, 

to weakness in Paris; but South American stocks have, 

» exhibited considerable bu vy. Movements in 
Railway stocks are irregular, pe of small extent. While 
Bet-back has to be recorded in Americans, 

Trunk issues have received a fair amount of support. 
on Railways continue to show , and dealings 
& fairly large scale. In the Mi eous groups, 


Electric Lighting shares have further declined, and the other 
features are not of great importance. The mining markets 
have been dull, and fluctuations have tended to some extent 


eda ees oe Rhodesian issaes alone showing some 


Home and Colonial Government Securities.--The 
quarterly dividends on LBritish and Indian Government 
securities have been deducted this week, and allowing for 
these, the variation in prices is very slight. Consols, how- 
ever, show a small decline, while there is a fractional rise in 
Two and a-Half per Cents. and Local Loans stock. Indian 
Sterling loans have fallen legs than the amount of the dividends 
deducted. Slightly more activity has been diaplayed in tho 
colonial market, and there are advances in Hong Kong, Jamaica, 
Queensland, and South Australian issues. [Fairly numerous 
dealings have taken place in New South Wales issues, and they 
show an improvement in market value. Theré i8 ho movement 
worth noticing among British Corporation stock. 


Amn ———— CLusine Paces ne - 
Toast ' ‘ } Move- 
Friday Sat. | Mon. | Tues. | Wed. ‘Thars {Friday ment. 


' ; t 
Hs gots | - . 
{ \ § 4x + * 


1 
A103 


4 
4 
; 
9 


Cons. 23% antil 13) 
then 24%, red.i92. 1114 #111 
Do ajo April 6..'Ll4 uit x 
23%, red. 1905 10% 44 iO) 44/104 4 | 
2-%, red. 1905 LO3$ ailtoxg 44) L034 


RLlaR g/t 

Bulg BUD 
\ 103 4) 
it 103$ 44,103 4 103. 4x + 
Loeal Loans 5% Stk. 19 11 L'0 LL 0 J. 0 09404 
s an $55 57 553 57 | 353 . 

SL. . 16h 74/116) 7416 TA LESH TALIGS 7h) LNSECRx 1 .— 

red. . L035 94/1084 91/103 a tee 1108 at toe” x 108 9x + 

Do 25% 1926...... vd) 44) 956 44) 93) 44) 44, 955 44, 93. 4x 935 4a + 

Do Rupee Dnfaced 655 74, 664.71, C65 74| 6 664 74; G64 7h) G64 74... 
Met. Con«. 34% ... 


11 |L10 4 | LO9$04x/1 


1 | m+ 8 
57 ‘53 67 (355. 7 363 7 .. 


(19 2b 1119-9) 119° BL 1419-21119 21 1218 20x LIB 20x — 


Poreign Covernumont Securities.—The Paris bourse 
has been engeged with the settlement, and prices of Interns- 
tional stocks have fallen slight!y in several instances. Russian 
issues have declined about a point all round, and there are 
small declines in Turkish, and Italian bonds. _ Spanish, 
however, have hardened up at the close. In fhe South 
American departwent quite a strong recovery has taken 
place in Brazilian and Chilian issues, though dealings have 
not been on a large scale. On the other hand, Argentines 
are flat, and several of the loans are quoted lower than last 
week. Advices from Uraguay have been mach more favour- 
able, and the bonds have been in active demand, with the 
result that the Three and a-Half per Cents. are 1}, and the 
Five per Cent. 2 higher than last week. Costa Rica “A” 
bonds have been marked up 54, to 33, 

The fellowing are the latest closing prices, &c., of some of 
the leading stocks :— , 

“Making-up” 
Closing Prices— Rise rices, 
Today, or Pall. Feb. 22. Feb. &, 
Argentine 5%, 1886-7 93 4 .. 3 +s « Bi & 

Ditto 1891 Fanding 7.. 98 4 .» & 

Ditto Natienal Cedulas B.... 41 
Brazilian 4%, Bonds. 1839...... é ss @& 

Ditto W. of Minas 5% bs. lt 
Bulgarian 6% 1°92 ere 
Chilian 44%, 1895 
: % Silver, 1894 
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Do 34% 102 
Geim in Imperiai 5% 1891 .... 
Greek 1684 43 
Lo Monopoly 4% 
Hungarian 4% Goid Rentes .. 
Italian 5% Rentes o> 
Mexican 6% 1888 0. ae ie 0s eee 
Peruvian Corp. 6% Bonds .... 5 .. & bs 6h.) ak 2 
Portuguese 3% 2648 TAy.. 4... er 
Russian New 4% os ‘je , 
Spanish New Sealed 4 .. je ¥ is 
Turkish 34% 18% 1 14... Wh Ge ‘s 
Do Series B . ‘i's 
United States 4% 1877 
Do New 4% 


1 5 .. 190 Sd ah ‘i: se hs Sale 

Vouszusia $%, 1881 B¥a -7:- ace 

British Railways.— Speculation in Home Railway stock: 
has fallen to a low point, but fairly good support has been 
accorded on investment account, as the traffic returns con- 
tinue favourable, The stocks of the “ heavy " lines are steady, 
North-Western being quoted at 202xd, with North-Eastern 
showing but little movement on the week, while Midlands 
and Great Western have given way to some extent. Great 
Northerns show a fairly substantial relapse, but Great 
Centrals have been supported in view of the ning of the 
London extension for all — of traffic, an Prices a 
moved up about 2 points. e passenger stocks show but 
little A _Aing Chatham Ordinary alone being quoted higher than 
last week. Some of the smaller stocks have ex an 
improvement, among them being Hall and Barnsley, Tilbury, 
and North London. The speculators in Metropolitan District 
got but little encouragement from the chairfhan at the meet- 
ing, and the stock has fallen back to a small extent. As 
regards the Scotch lines, the Glasgow and South-Weitern 
dividend seems to have disappointed the et, the deferred 
stock being quoted 3 lower on the week. There is, however, 
a rise of 1 in Caledonian Ordinary, while stock has 
risen 3. 
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THE ECONOMIST. 


: incipal English and Irish f The dividend-payers hay. declined 
The traffic returns of eighteen principal increase of | the extent of 44. dend-pay e shared the 
ties. given in the es oe ci nmaonal with | weakness, iiwenines, Illinois a and ville ea 
£73,503, equal to 5°7 percent., for the a a. aes principal | showing substantia - ines _ me weeks Smaller losses an 
Scotch ins show an increase of £5°759, equal to 35 per cent. | recorded in Denvers, Eric, the only case of ay uae Pa 
Scotch lines Ow an inc "9 ’ " ° xhibit an | an a 4 ] e : ’ 

ee of Eoraasaie 87 per sent. ubeen the Scotch lines | rise of 2 in New York, Ontario, and Western, 
increase 0 102. a 
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Pacifics have also been actively dealt in, but have 
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t upon rumours of a fresh acquisition of colliery a | Grane 
, rare | put up 5 aan 
there is a gain of £29,054, equal to 4-4 per cent. The = a oe uae dividend would be a possibility. tome De 
7 calculated from February 1st instead of from January 1st, bonds some active dealings have taken place in Meriea, Do 
i in the case of the English and Irish companies. : t | Centrals on the reported success of the company formed to dal = 
, ; joined are the latest closing prices of the more important | 9) 4100 The price is 1 higher on the week. Do 
3 .ay i a poecrais with last week's prices. The making-up The following are the latest closing prices, &c.,0 the mon Do 
a ssues as . ur- : n oe mn Nitra 
4 mT prices at the k.st settlement are also given for reference p prominent issues : . y 
ViEk poses — “sung 0” rgeret ia, oN aise |e 
; ‘. ces. . y. 1 
+ i 5 Closing Pri opal. Feb. 22. Feb.8. | atchison 5% Preferred ........ am. & 8. Ve fa as 
(Sem eS | Last Week. aoa ee Do General Mortgage ...... 104 i + 108 5 wo 0. o 
Lite Barry Deferred Ordinary ...... Se oe Ee PE ae we gree ks oe Baltimore and Ohio........... -% $.. M2 2 - Boge . 
An 882 DIAM varoderoreseetossoee 153 5 a :) 864 | Pacific Shares ....... - 5. 0 3. ge ee 
ae 4 Caledo Z §5g §.. 2.. 553 Centra’ 1 the 
ee yi 4 Do Deferred ......seeceeeee 5 5 oe 70 res er at Chicago, Mil,, & St. Paul, C. Stk. 1 : 5k .. 1314 —- ee -. 
eta @ j City and South London........ 7 . ee ‘el eee YC Denver & Ri} Grande Ord. Shs, 233 § 22 - % a low: 
Pe: ‘a ; 3 Great Centra) Preferred ...... 61 * 932 422.4 1h 22... 21} | _ Do Preferred Shares ....... o We £.. MSE Si. ee +s ago 
AG te PO BRIS «20. - 000008 10009 Tee rtm Erie Railroad Com. Stock .... 154 16h i--- b. Be 8 
Bite * Do Ordinary, 189% .........+ Re 3°. waz oe acl mat lam Die SANE, Sockcadevbavekec 1 9 - oi % 
S - | : : Great Mastern ......... eececce 4 are 61 4 Ne, a a Do  _ ebeeseccesessece 21 3 20 4 o-— oe eo He: 
Si om ® Great Northern Deferred ...... = i “e ieee  eeges i ee Tilinois Central Shares ........ 1204 -- 7 oe Ba » iy lost 
oa) A i ; Great Western .........+.+++08 = oer Se a 57% .. 61 Lake Shore & Michigan 8. Shs. .. .. .. 0. 6. 6.0. seus ae 
ee i Hull and Barnsley ...........+ on a a7 8 ai 148... 152 Louisville & Nashville, C. Stk. 68) + 653 > Be. imy 
2S 2 ee t Lancashire and Yorkshire .... i oo a oe 1763 177 Sow Sark Gentenl Gheses .... 4 oo 138} — 5 ath 
joe i London, Brighton, &.,“A".... 1764 oh “US pear i +» 255 .. 26h | N.Y., Ontario, and W. Reg. Shs. 25 + 2h Te... + 1. Mh ; 
no 2 London, Chatham, and Dover. . ie gt a a Norfolk & Western Adj’t Pref. co ow ee ~ on in 
, A a z Do Arbitration Preference .. 137 : oo 201; 4 ee aa ** 905 | Northern Pacific Preferred... 81, 25 .. Bee . a2. tio 
5 oa : London and North-Western .. 201 2hx.. 2015 2... .. .» 2058 .» 205 Pennsylvania R.R. $50 Shares 68) 9 .. %.-— Hee Oe of 
< : London and South-Western .. = ee. = « 123) .. 1264 | Reading ...........ccccccececs ms 68. 1 Lm “a si 
4 ¥ ' Metropolitan Consolidated .... if a rr es i a. B Southern Ordinary ........... 9 ta so ae —— - Be we 
| 3 4 : Metropolitan District.......... 403 ax. is eo ° -. 84 OS a ar ps os ai 9. _. é 7 
¢ é i Midland Preferred ............ i "* 89 Ps - i. &. @& Union Pacific Shares .......... 49 o ir - a” ” os 
eo | : PO TNE Aan'vcdesees ages 50 eee 443 5 .. + b+. 44% .. 458 | Wabash.St. Louis,&c.,Prf.Shs. 2 4 .. 22% §..—- it ++ Be ; 
f oh. On pean ai Lad 2 Mh cosas. sos. xt . on Do 6% General Mort. Certs.. 37 2.. 34 }..-1 0 Mo on 
7 ; Do referred .......+.+++ ** : f° a: an . : : | 
ie ne eee ane ooores 126 The. ip "4 is, og OE oe Colonial and Foreign Railways.—Canadian Pach Re 
; . OTGSMITE. ...-ceccese * “ 
ci 2 é South-Eastern “A” aseienn ceeied ll ou o = §.. 1 .. = | shares have been. flat, the working 7 for Ji ha 
5 & American Railways.—The “bull movement in New | aithou h apparently very favourable, no quite | , antic sh 
: } a York seems at length wave reached its limit, prices having | setions. The Grand Trunk record wee sea some ha 
é 4 been sent over considerably lower this week, the market here, favour, and the stocks have received a fair share oar W 
haa in fact, being frequently above parity. It is assumed from prices being higher all round. Argentine railways anan sh 
i : this that the return of securities to the United States has for | improve in market value, the conspicuous a th 
7. ee in. time being received a check. One of the most active being Argentine Great Westerns, re — — co 
eee securities this week has been Atchison shares, but the pressure and East Argentine. The stocks o he Ur or eae - 
nas has been on the selling side, the price of the Common stock | are also being looked after, Central Uruguay o 0 
Foo being 14, and the Preferred 3} lower than last week. Central having moved up 4 pdints. . 
qi 4 ots th Mee slaheaalainaiaitihta pti tin eed — 
ee LL SN NN NN tl 
2 ie HOME RAILWAY TRAFFIC RETURNS. @ 
a a a itece Week { ke 
34 j Sav. % | ended Feb. s _| trate | Coss $ | Aggregate Receipts this Half-year. f 
SS ue Revenve lst Half, 1898 a fa | 223 3 ; =a [Por Mile = this Half-year, 
so Se ‘ Spas! Name of Ratiway. | E Fit; Z | ety ~" per Passengers, &c.| Goods, &. J 
Work-| Fixed ZZ \£% | 35 A — oe 
ae Grom ing Ex- Ob'rges 7 le | <a §23 33 | 323 e900 1898 ae, i 1899 1898. | 1899. | 1898. | 1890. 8 
, ceipts. jpenses.| SESS) — | > =| = oe, eet 2 2 
: 4 a. — ae & ini | Eve.isg. * | « | Aas! wetaalegs sh | 85,515) . ea oe ae 86,516 A 
oF 4 a 157,626) 90,748) 63,027 i6 tle aseepeanpeiiinenneiniand | giinel ai7os| “aoum, “aout 18 | 19] Ieear4sviceaal asiusol 20005 aco A.A r 
ai Y 15,398 12.773) $0,008 2 | a Cambrian eeveeccccecccccccees 1'753) 7,630| 345) 91043 6? | 05 | ee 79 13, 596 oa ‘ 7, 
Piel Bey 4 . | 19 J | | renee Sad y j 52.368) 48,430 '148 1437 | 835) 94 a7 ‘ os n 
i 024) 749,415, 613,772, 1 | 1 \Great Oentral............. . oT 239,584 317,414) 298,64 
28 ala : Bh 389737 ome7s & | 8 [eee Mastare - «00» "| Spal eneeol OOE87) OS) Bs 0 | Sea asst 270.3% ie seeea ie : 
: 4 2627, | ,218) . 2) i¢ ‘(sreat NOTUNETN ........ +. 63:97) 1110631181030 166'89)! 09 | 64 | 51,195|169) §74,2 95 l, s 41 "227 
pata 4626,¢41)2881,426)1487,98"| 74 | 24 |Great Western .. kshire ....| 32,752 61,032) 93,64) 90,130\16e |165 | 47B.B35I43¢ , g62'stsl See'gasl son'3l Soa a 2 
2 of » 2676,084|1375,415) 682,051) | 5 |Lancashire and Yorkshire .... 98534 Bee, 235-6491228'4181137 luis 45,0981202x | 671.4081 664,617 1,146,257)1,116,572)1,817, j 
ae AS ; 6261,916) 5592,294)14 4,910) 72 | 64 | London and Norvh-Western =<! Syasal na’ 1949) 225, 953908! 25 108,240} ‘105, 373,24 j 
i ; 801) 770, S00) it | fe |London, Brighton, & 8, Const) 33,869, 14,035) 44, 3.2) 43,672 94 | 9) 167 p 178.4//| $35, 
a Sa et yr HU ho i | 8 |London’and South-Western -.| e2LL! BAcAs| 68.851, Ou67t| 1 | 62 Seetalaet | ME STa SiG laser zai! 420 ; 
oo Le i 152,844, 90726, 41,401, 64 | 3 {London Tilbury and Southend Sass 1462] go0e) Testi sa | Sa | suopeiteee ’ a a 15, 
ae ea J anes 1s sa| 10a boel 3a | $ Merrett cee caeeres | on | fe | MecSS8) 26’326la65 1249 158,794! 125 = c 
: ms oe : 1 iy } 94 (Metropolitan .........csccccess j oa: 5 he | snail “ b+ j 7 i | ee 
Se ; jnil.| nil. Metropolitan District’ *”*"***| 9! vay" Soe ee eee) ees ae O23 1959 | 191,082) 40 a |1,069,504! 1,515, 02 
ee ; a5N64371 2008 813 12zs 80e! ©. | su Mnttee es District 4... | See te wok aashigszze aes (ise |" asae8 oy 20,119 eer guests LoS 814 | 
Lf 2m B5ul2522,752| 790,400, 7 | 61 |North-Kastern ...........177"" | 34,5 0/140,933 (5 1,540) 139,537) 95 82 Serge se a zeit! 27,387| 78, 
hk : 265,168} 141,¥22) e.8 74 | 74 |North London | *.*.***” ee | 5.959) Me 1550) isaeel ae (Sue 385613}<29 27923 78,135) 79,833 : 
Sica ¢ 417,917] 236,36) 118,108) 43 | 4 | {8 Beaordsbire—Htailway .-) 4,451 n | 1886 esse 18 | 13 |} we BN ne oats hat | 
[6.84 * 94,085} 67,234) 29,149) 10 | nil.|Rhymoey .......... 77° *"* +» |» | 5,528) 5,263 69 | 76 |" g0.2tzlomix > °: * ‘ 
‘= ® * 5 1256, 228 752,003 281995! 4 lSouth-Kastern eorese seseceee | 47,835) 20,163) 67,936! 63,572) 106 te { ieee 152 } 385,472 159,164 146,158 
: ; 762,381) 441,343) 292,408) nil.) nil.|London, and Dover) | } ; 294 : 119,687] 106,922 
a ap { 291,491! 17o,¥86) or Sé | milk !Tad Vase........ arrtreseeeenes | 2685) 15,751, 16,354) 16,417,135 |132 | 68,250) 73 ; 2 od 
; ite ; : Score: | 51.83 | 71.3°9) 96 | 1,609) 1 
44 ¥ i |S |S |Oaledonian® .................. 21,671) 51,835 75,456, 71,3°9 86 | 84 | S3,083\155 1,238 201, 
. & ss ; 1y67 708) pry] 221 600 5 | 54 \Ginsgow & Bouth-Western*. | 9.054) 18,129 27,765, 26,791) 71 | 68 | 44,775) 83 , 38,656 70,574 pens 
i TR ae . 25,895) 121,76: 94.946) 4 | 34 Great North of Scotiaad® |_| tet 4,634) 7,692) 13%) 83 #2 | 22,589) 88 ze 104,447} 102,327 
Sm a a b ses Ste] AISI) GS.004) 4 |S [Migblandt .-cccwneesosses: A647) 3.65:) 8203) 7183217) 18 | | ga aicas3 ’ - 
eh th ~ f 1925,856! v4i,446) 863,182! 1 2 |North Seiten sews pce scosase ned re Td,L34) 67,6)1 53 S|) 42,070 a4, lk. oe | 
fn te k Rist. 5,800 5,703 
; t -s+-| 3,385, 762) 2,187) 20001 28\ 25! .. — |aag 10,291! 19, 
2 in eh ; S09 tof 3's ef & |beltast @ Northern Oountlos £476} 2,970) fase! Ease) 96 | ai 140013) | ecg 2,850) 22,74 
Q 1 ; 124,968) 75,051 | nil.| uft. Dublin, Wicklow a Wexford..| ', | ve | 3909) 38861 27 28) 17,88 4 | oa . Si.60 
eB ie : 400,183) 237,654) 87.14) 64 |Great Northern .............. 7.208) 7.19)| 14,401) 14,527) 27 | 27 | 10,38011%6, | 65,2601 $f, Br335 
a 3 a * 408,890/ 237, 75, 16 Southern and Western. . $427) 7,538 16,085) 13,72) 21 | 23 137 § ,073! aS oad 
; i a ¢ 266,507) 165,388) 65,156) 4) | 4 |Midland Great Western ...'! 3°") S'Boa| Biase oxtae> 161 16 | 12,823/103 27. 
. “ee : ¢ a Swen ss ameege en eee 
¥ 5 : 4 ; * From February 1. t Brom September 1. 
a +1 
3 ; 5 - 
> | ; ; COLONIAL, FPOREIGN AND AMERICAN RAILWAYS. 
ki : wisi nttinainenlhetenindidieesiomenie 
i . oe ee anaes 
3 [Sel escnmaanan | 
ea wer 1898. 
{ a we Poe oe REIGN.—Con. 2 | AMBBICAN.—Con. 
b.25) 23,683) 25,184 223,708) 185,219 C. Urug of 5,888) 201,255 203,177 Denver & Rio Gra.| Feb. 14 
} f ; ses? 1077087 sie, 910,013 Entre £8,973 ea,cer fia sis Goearal pan. 
= | Beg Indien .....- 108 see! 24 Pay) 710,85 73788 Le Quan & On, 6 & Nashy.|Feo. 14 
_ ieass! ia'aee 17-103) 10606 | WwW 
; i. 
i 1E033) 18, 1 


‘cig 
109,174) 136,012 Nitrate Railways 
Oo sepdéoed \Feb. 
ar ses sg ce 88 Frise, bee 3 
107,224 Ala. Gt. Southern Jan. 23) 10,531, 9, 
21 Mil. & S.P.Feo.2i) 65 . 
17/568) sae Bouthern ..|Dec.""| 78,003) $3] 
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The following shows the net movement on the week in some 
“M aon 0 

Prices Riso. Prices. 
To-day. or Fall. Feb. 22. Feb. 8. 

28 . 230... 230 


| of the principal issues :— 


Mines.—A good deal of irregularity has been displayed in 
connection with Mining shares of all descriptions, and prices, 
as will be seen from our table below, show a considerable 

nderance of declines over advances. South Africans 
ye received but little speculative support, either here or on 
the Continent. Rand Mines have gone back to 41}}, or 1, 
lower than last week, and contrasting with 45 a fortnight or so 
ago. Modderfonteins have lost j of the advance gained last 
week, and there are smaller declines in Meyer and Charlton, 
Henry Nourse, and New Primrose. Deep Levels have also 
lost ground to some extent. Among the few instances of 
improvement are Knight's, Jubilee, and Wemmer. An 
attempt has been made to get up a show of interest 
in Rhodesians, doubtless in preparation for new filota- 
tions. A story has been circulated of the discovery 
of a reef on the Nelly and Pioneer, a mine of which 
we do not remember to have heard before, assaying 
17 ounces to the ton and five feet in width. Investors should 
receive reports of this kind with a due amount of restraint 
until they are authoritatively verified. This one has served its 
— for the time, British South Africa, Matabele Gold 
and several others being put up temporarily, though they 
have now gone back to about last week's level. Westralians 
show small movements as a rule; Golden Horseshoes have 
had a further set-back of a full point, and Hannan’s Brownhill, 
West Australian Goldfields, Associated, and several others 
show a fairly substantial loss on the week. Indians, on 
the other hand, have recovered, later reports showing that the 
coolies have to some extent got over their fright at the appear- 
ance of the plague, and have returned to work at the mines. 
Only a spasmodic interest has evinced itself in New Zealand 
and Miscellaneous Gold shares, and the movements in prices 
are of no importance. Copper shares have undergone a fur- 
ther relapse, Tinto being down to 39}, and Anaconda to 8], 
and Tharsis and Mason and Barry are each quoted lower than 
last week. The De Beers report has not hatped the market 
for the shares, which show a loss of ;%; on the week, at 28,';. 
Jagersfontein shows no change. 
The following are the prices and variations of the more active 


AUSTRALIAN, Ixp1an, &C. 


Closing Prices. Rise | 

Last To- or 

Week. day. Fall. Week. o. 
Alaska Goldfields .. 14,.. t.. .. | Lady Shenton .... af: 
8% ..— 4) Lake View Consols 10; .. 


Closing Prices. Rise 
Last To- or 


§..— ds | London and Globe 189.. 

+ -. | Mason & Barry (£2) 34 .. 

.— 2/6] Mouas I ell (£3) .. 84 we 

— ount Morgan ... oe 
* Mysore (10/) a: 
id Nundydroog . 
i3| 


9 .. 6/6 
oo Se. 
ct aft ws 
><. ewe 

| TS ee 

21/9x.. 22/x..+ i 

i..— & | Rio Tinto 

- Try. | Tharsis 

--» 3/3 ..% /3| Waihi 

« Whee | Waiteksuri S84 

. St..+ 4! W.A. Gold Fields.. 2;4.. 


Sovutru AFRICAN. 


Closing Prices. Rise | 
Last 


Closing Prices. 
Last ‘To- 
Week. day. 

‘4. sy| Knight's ee 

x. 


Meyer & Chariton 


Langlaagte Estate. 47, ‘ 
** | Modderfontein (£4) i a 


25) iy Comolidated.. th 
4 


Lititilie 


ee 
SPP aneranerarcrar* 


Phi bird. 


* encononse'< onl nesneoe * 


—Quite a number of Bank shares have 
week, among those of London institutions 
Westminster, London Joint-Stock, National 

and Parr’s. Bank of New South Wales and Union 
also show an improvement, and the shares of the 
Ottoman Bank, in spite of the weakness in Paris, 


— 


have advanced to 13. Guinness stock 10 points, but relapsed 
again, and a fair number of Brewery yeterenoe shares are 
quoted higher than last week. Mill Dock issues have 
further declined, and East and West India Dock show an im- 
provement. About half a-dozen Trust stocks have gained 
& point more, and there is an advance in several of the London 
Water Companies’ stocks. Metropolitan Electric shares have 
declined, and there is a fall of 5 in Imperial Continental Gas 
stock. There has been some reaction in armament and cater- 
ing shares, waich were recently the subject of so much 
speculation. Vickers, Sons, and Maxim, Slaters, and Spiers 
and Pond each show a small decline compared with last week. 
Hotchkiss Ordinance, however, have$moved up, and the shares 
of some companies which have recently issued their reports 
have hardened in price, among these being Henley's Telegraph, 
Linotype, Paquin, Spencer, Turner, and Boldero, and Joseph 
Travers and Son. 

MISCELLANEOUS. 

Closing Prices. Rise | 
Last T 


Closing Prices. Rise 
To- or | 


Last To- or 
y- s Week. day. Fall. 
os Imp. Ottoman Bank 12j.. 15 ..4 & 

va | Lon. &County Bank 105 .. 105... .. 

-. 72 .. .. | Lom. & West. Bank 60 .. @.. 

--119 ..+ 2 | Lon.Genl.Omnibus 205 .. 205... .. 
b BR 0eGISE 1. oe Vick'rsa S’ns &M'xm 64.. 6 ..— } 

Harrod’s Stores.... oe, © cont 4| Spiersand Pond oo 199.. 19 


DIVIDEND ANNOUNCEMENTS. 


Dividend 


¢ [eee 
| per Cent. per Annum, (pon 
Period. To. i» ioe! 


. od 
Making! last 
| |{nterim: Final. | tor Yr.| Year, 


Company. 


Alamillos Mine 
Barnsley Brewery 
Bournemouth and Poole 


- ve i 
Half year| Jan. 31 


Electricity Supply.... Year 1898 | 
Caledonian aloes .... Half year’ Jan. 31 | 
DirectSpanishTelegraph Half year| Dee, 31 | 
Fortuna Mine ad ae 
Glasgow and South. 

Western Railway .... Half year Jan. Si 
Glynn's Lydenburg .... on és 
Grand Central Mine.... 24 a 
Hudson's Cambridge and i 

Pampisford Breweries Half year Dee. 31 
Linares Lead Mine .... 03 
Mount Morgan G.M...... Month 
New York Central Rird. Quarter 
North's Navign Collieries 

(1889) Year 1898 

Bib y Bs ishnecethe +s be as 
Nundydroog G.M. ...... Year 1898 
Half year Dee. 31 

Year Jan. 31 


ee 15 
ou 12s 64 |p.s. 
February) 7d p.s. 
Mar. 31 4 


Railway Invest. Pref. .. 
Do Deferred os 


‘Western Rly. of Havana Half year; Dec. 31 


Aotices and Reports. 


RAILWAY COMPANIES. 
GRAND TRUNK.—The following is the revenue statement for 
January :— 


Gross REcEIPTs. 


Grand Trunk 
Chicago and Grand Trunk 
Detroit, Grd. Haven, & Mil. ....) 


~ WORKING EXPENSES, 
Grand Trunk.. 6e1,nuu | : 
Cie ick ck ccivescccveiet | 56,700 | 47,500 [+ 
Vistas GAs sixcckiaiess eens | 12,500 | 12,600 | 


| 296.600 | 291,400 | 4. 
Nat es 
| 4, 88,000 | wwf; 
13,100 | + 
1,800 | + 


102,300 | + 


Grand Trunk 
Chicago, &6. ...ccccecsecesesss| ~, 25,500 
Daten, Bi vcisnctesesconenns | 2,100 


| 105,400 


and expenses as received by cable :— 


1899. 1898, Inc. or Dec, 
For the month of Jan.— 
Gross earnings 


Working expenses .... 1,247,000 .. 


Net profits 618,000 .. 516,000... + 102,000 

The earnings and expenses of the Qu’A . Long Lake and 

Saskatchewan, and of the Calgary Edmonton Railways, 
operated by this company, are not included in the above return. 

CENTRAL PACIFIC.—The readjustment managers give notice to 

holders of the various bonds affected that the time for furt her 


see 


' 
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a 
8 
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2,200 
300 


m 3,100 
CANADIAN PACIFIC.-Subjoined is the statement of earnings 


$ $ . 
1,865,000 .. 1,672,000 .. + 193,000 
1,156,000 .. + 91,000 
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deposits of bonds and stock has been fixed and limited to March 23, 
1899, after which date deposits will be accepted, if at all, only upon 
such terms and conditions as the managers may impose. 


BANKING COMPANIES. 

BANK OF AFRICA.—The directors recommend a dividend at the 
rate of 12 per cent. per annum, absorbing £31,500, the transfer of 
£10,000 to the reserve fund, making it £345,000, and a contribution 
of £2,000 to the pension fund, carrying forward about £9,700. 

BANK OF AUSTRALASIA.—The profit shown in the accounts for 
the half-year to October 10th last, including £8,822 brcught for- 
ward from the previous half-year, enables the directors to announce 
appropriation of £48,000 to dividend of £1 4s per share, being at 
the rate of 6 per cent. per annum on the capital of the bank of 
£1,600,000. The sum of £5,000 has been appropriated to complete 

yment of cost of alterations in London premises, and £9,970 will 
be carried forward. 

BANK OF MAURITIUS.—The report for the year 1898 states that, 
after making provision for bad and doubtful debts and including the 
sum brought forward, the net profit was £14,325. The interim 
dividend at the rate of 5 per cent. per annum absorbed £3,138, and 
the directors propose to pay a final dividend at the same rate, and 
to place £5,000 to reserve, carrying forward £3,048. 

DEUTSCHE BANK.—It is announced that for the year 1898 the 
gross profits amounted to £1,377,367 exclusive of £25,016 brought 
forward from 1897. After making provision for bad and doubtful 
debts and writing down premises account there remains a net profit 
of £966,246, out of which it is proposed to pay a dividend of 104 per 
cent., to add £59,124 to the reserves, which will then stand at 
£2,322,906, equal to 30-97 per cent. of the paid-up capital, and to 
carry forward £35,299. 


ASSURANCE COMPANIES. 
ALLIANCE.—The report for 1898 states that in the life depart- 
ment 1,672 new policies were issued for a total sum of £1,205,715. 
After deducting the amounts re-assured with other offices, there 
remained the net sum assured of 81,057,215, on which the new 
premiums amounted to £42,325. The total premiums were 
£322,944, showing a small increase as compared with the 
previous year. The expenses, as in 1895 and since, were limited to 
10 per cent. of the premium income, the balance, if any, being 
charged to the shareholders. The claims amounted to £222,638, a 
sum which is considerably in excess of previous years. The 
actuarial investigation for the five years ending December 31, 
1898, has been made on the basis of the Institute of Actuaries’ 
H and H* ©) Tables of Mortality, with interest at 3 per cent. 
throughout. The average rate of interest earned during the quin- 
quennium was £3 16s 6d. The net amount of profit earned during 
the valuation period was £313,462, in addition to £48,100 brought 
forward. The directors have resolved to distribute £310,000, of 
which one-fifth goes the shareholders. The participating policy- 
holders receive £248,000, of which £13,190 has been paid as interim 
bonuses, £41,500 is carried forward, and £241,410 allotted as bonuses. 
The fire account shows premiums received £543,729. The losses 
amount to£304,651, which is 56 per cent. on the premium income. The 
losses and expenses together absorb 92 per cent. of the fire premiums, 
as compared with 88 per cent. in 1897. The leasehold and investment 
policies account shows a premium income of £22,095. The ‘otal 
funds of the company exceed four and three-quarter millions, of 
which the life fund forms £3,125,359, the fire fund £787,373, and 
share capital £550,000. The directors have resolved to declare a 
dividend of 8s per share on the paid-up capital; a moiety will be 
payable on April 10, and the other rhoiety on October 10. ; 

BRITISH LAW FIRE.—The report for the past year states that 
the gross premiums amounted to £72,121, of which there was paid 
away to other offices for reinsurance the sum of £13,643, leaving a 
net premium income of £58,477. The net losses, after adjusting 
those outstanding at the end of 1897, and allowing for claims out- 
standing at the end of 1898, amounted to £21,688, showing the 
remarkably low ratio of 37 per cent. The result is a net trading 
profit of £8,600 (equal to 14 per cent.); interest and dividends, 
&c., £4,401, which, with £1,106 brought forward, makes an avail- 
able balance of £14,100. The directors recommend a dividend of 4 
per cent. sg Ap vcnentony be added to reserve, which will now 
amount to £33,000, leaving £4,100 to be carried forward. 

COUNTY FIRE.-The report for the past year states that the 
gross premiums, which amounted ts £316,897, were reduced by 
payments to other companies for reinsurances to a net premium 
meome of £285,545, which is an increase of £8,914 on the net 
premium income of the year 1897. The losses, including those in 
course of adjustment, after deducting sums received from other 
offices, amounted to £134,585, being 47°46 per cent. of the net 

remiums, and £34,757 more than the amount paid under this 

eading in the preceding year. The result is a credit balance of 
£75,544, out of which the directors recommend a dividend of £10 
er share, of which sum &3 per share was paid, as an interim 
ividend, in September last, leaving £7 per Ron now to be paid, 


ep. Ges septennial returns to those policyholders entitled to the 


After these pay i i 
about £4,724 to be aided to the sesoree fords oe neze will bo 
earn FIRE AND ACCIDENT.—The report for 1898 states 

in the fire department the net premium income has amounted 
to £214,458, an increase of £15,729 ; the losses have been 862, 
and the expenses £74,849, leaving a surplus of £16,747. In the 


accident department the net premium income was £24.1 

surplus _ The interest on investments, &c., eee 

£5,153, the surplns on the year’s operations being £26,351. An 

gion ie of 6d per share tax free, was paid on September 
» we ce recommend that a further dividend of 9d 
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| held on the 2nd inst., states that in the ordinary 
































































their assured against the liability involved to ic 
Workmen's Compensation Act of 1897. The tek 7 
in that of the fire a I 
LEGAL AND GENE LIFE.—The report f 
that 705 new policies were issued, assuring £1590 : 
£481,900 was reassured with other offices. The new 
these policies amounted to £61,249, of which £14,258 was au a 
reassurance. The total premium income was £283,368, 
11-9 per cent. was absorbed in commission and ee 
which were caused by 81 deaths and the maturity of ae om 
policies, amounted to £271,723. The assets of the 
reversions and reversionary annuities valued at £437 
interests in possession £70,184. The value of the : 
written up to the extent of £10,815, and investments » 
showed a profit of £4,736. Omitting reversions the total 
the society yielded an average rate of £4 2s 6d per 
largely in excess of the 2g per cent. assumed in valuing 
The total funds amount to £3,409,319, showing an al 
£64,168 during the year. ti 
MARINE AND GENERAL MUTUAL LIFE.—The report for 
1898 states that the new business submitted amounted to = 
posals for £339,952. Of these the net amount eo ‘ai 
retained on the society’s own risk was £282,756 under ff oa 
with annual premiums of £10,134, and single payments of 
Deferred annuity policies were issued for £2,465 perannam, 
yearly premiums of £814, also immediate annuity 
£125 5s, the consideration money for which wag a 
premium income for the year was £94,667, showing an 
£5,480 on the preceding vear. The interest and dividends 
were £36,467 as against £34,247 in 1897, and the rate cared umn 
the funds is approximately the same as before. Claims by dab 
have arisen to the amount of £45,183. By the deaths of & 
annuitants, the society is relieved of annual payments of £68) 
ratio of expenses of management to premium ineome shows 
further reduction. The total funds have risen from S882» 
£941,839. 
PROVIDENT LIFE.—The report for the year 1898 states that the 
proposals amounted to 841 for £456,865, the number of 
issued being 781 for £553,040. The claims amounted to 
upon 285 deaths, and to £1,600 upon four endowment assurance 
matured. The annual income has increased by £5,733, and amon 
to £360,490, while the total funds on December 31 were 0 
being an increase of £7,463 during the year. The interest 
on the mean of the funds at the beginning and at the clos 
year yielded £3 18s 9d per cent., against £3 18s 10d for 1897. The 
expenses of management—which include the cost of the quinguen- 
nial valuation—were 148 per cent. upon the premium inoom, 
against 14-4 for the previous vear—-or 96 per cent. upon the total 
income, against 9°36 for 1897. Compared with 1895, the ks 
corresponding year following a valuation of liabilities, the 
for 1898 show a decrease of 1:03 on the premium income 
on the total income. 
PRUDENTIAL.—The report ‘for 1898, presented at thes 
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number of policies issued was 64,708, assuring £6,420,580, and pro 
ducing a new annual premium income of £353,115. The premiums 
received were £2,967,501, an increase of £193,237 over 1891, soi 
the claims were £975,012. In the industrial branch the 
were £4,960,756, an increase of £167,165; the claims being 
£1,891,039. The number of free policies in existence granted t 
those who discontinued their payments is 604,564. i? 
amount to £33,599,708, being an increase of £3,161,371; and 
reserve fund has been increased by £150,000, and now 
£750,000. Public attention having been for some F 
directed to questions of thrift and provision for old age 
directors have had under consideration how they can f 
those policy-holders who, from age and diminished ama 
some difficulty in maintaining the payment of premiums 00 
policies, and they have, therefore, made provision for al oi 
holders in the industrial branch who have been assured thes 
years to be free from the payment of further premiums & 
attain the age of 75. This alteration takes effect at agp 
of course, necessitated a considerable addition to toe nial 
The total amount standing to the credit of the staff p of the oat 
at fe end of the year was £58,212, and the number 
tributors was 7,160. ; policies 
STAR LIFE.—The report states that during 1898 i 
issued to the amount of £1,631,855, the annual premiums policies 
amounted to £67,668. Claims by death have arisen ares 
representing £280,634, including bonus additions; ee we 
have matured representing £20,044. The balance of 
expenditure was £303,407, and this sum has been 
assurance fund, which now stands at £4,679,167. Ths rae © 
valuation has been made on the assumption that the : 
earned will be 3 per cent., instead of 5% per cent. a8 
last investigation in 1894. This step has involved * 
the reserves of about £240,000, and the profit a od. 
amongst the policy and shareholders amounts to 


MISCELLANEOUS COMPANIES zs 
BARROW HEMATITE STEEL.—The report states tit Stag, | 
ear the works have been fully employed. The p of fuel | othe 
n considerably affected by the enhanced value profit is 4 
materials, and by some increase of wages. The total . 
and, adding £5,799 brought forward last year, the dae 
less interest upon debentures for 1898, £28,204, lea 
602. The directors recommend that this 1898 aS 
as follows:—In defraying special expenditure 18 8 pet | 
able to capital, £16,422: in paying & dividend on (0d 


t . ent of the ¢ ar 
preference shares for 1896, £22,500; ia 
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418. 
pa VAUGHAN, AND CO.—The directors state in their 
rt that there is a disposable surplus of £273,604, which 
to appropriate as follows:—In payment of interest 
ntures, £7,477; on preference shares, £23,604; on 81,488 
id shares at 5 per cent., or £1 per share, £81.483; on 
a shores with £12 paid, at 5 per cent., or 12s per share, 
- in further expenditure on the Eston Wharf extension, 
: adding £25,000 to the reserve fund, and carrying forward 


AND CO.—The report for the year 1898 states that, 
reciation and expenses of management, the accounts show 


t of £27,751. After deducting interest on the debentures, 
tax, &c., there remains a balance, including £314 brought 


N after making provision for bad and doubtful debts, and providing 
for 
a 


Hi forward, of £22,214. The directors recommend a dividend at the 


rate of 7 per cent. per annum, tax free, making, with the interim 
dividend, a distribution for the year of 6 percent. This will absorb 
, leaving £563 to be carried forward. 

Sans ELECTRICITY SUPPLY.—The report for the year 1898 
shows a net profit of £12,923, after payment ofinterest on debenture 
stook (£2,823). A dividend is recommended of 7 per cent. on the 
ordinary shares for the half-year to December 31st, making 6 per 
cent. for the year. £2,500 is placed to renewals fund, and £923 
earried forward. Balance of premiums on shares and debenture 
stock is carried to reserve, making total reserve £46,818. Lamps 
connected, 112,537 ; increase of 15,949 during the year. 

DANIELL AND SONS’ BREWERIES.—-The report for the vear 
ended November 30th show that the profits realised amount to 
£27,724, against which have been charged debenture and mortgage 
interest, law costs, directors’, trustees’, and auditors’ fees, and 
£1,089 expenses connected with the issue of the “B’’ debenture stock. 
A balance of £12,498 now remains (including £2,441 brought from 
jast account), out of which the directors recommend a dividend of 
§ per cent. on the ordinary shares, carrying £1,000 to reserve for 
depreciation and reserve fund, and leaving £2,498 to be carried 


D. H. EVANS AND CO.—The directors will recommend a final 
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reserve account, £20,000; and in carrying forward an undivided 
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17s 64 per share, completing the year’s dividend to £1 12s 6d per 
share, being the same in amount as that for 1897; that £10,000 be 
added to the reserve fund, which will thus be raised to £50,000; 
and that £6,156 be carried forward. 

UNITED STATES TRUST AND GUARANTEE CORPORATION.— 
The report for the year ended December 31, 1898, states that the 
revenue account shows a total gross income of £11,551, and, after 
a lding £1,075, brought forward from last year, deducting office 
expenses in England and America, and other incidental charges, in 
all £1,296, and transferring £2,283 to reserve, there remains a net 
balance of £9,026, out of which an interim dividend on the preferred 
tock at the rate of 5 per cent. per annum, absorbing £5,604 14s, 
was paid in September last. The directors recommend that a 
further dividend at the same rate, making 5 per cent. for the year, 
amounting to £3,605, be paid on the preferrod stock, which will 
leave a balance of £1,817 to be carried forward. At December 51, 
1897, the reserve account stood at £13,000. After adding £2,283 
from revenue account, and £26,360, the result of the realisation of 
various investments during the past year, and writing off for 
certain ascertained losses on investments the'sum of £35,143, the 
reserve account stands at £6,500. 

WALKERS, PARKER, AND CO.--The report states that through an 
alteration in the special rules the manufacturing cost of white lead 
has been permanently increased. The ertra price of fucl brought 
about by the Welsh coal strike adversely affected the cost of pro- 
duction at the various works—more particularly in London—and 
the trading profit has suffered accordingly. The gross profit on 
trading was £30,814, and after providing for debenture interest 
and other charges and expenses, a balance remained of £5,783. 

MINING GOWPANIES. 

DE BEERS CONSOLIDATED.—The report for twelve months 
ended June 30, 1898, states that the balance carried forward on 
June 30th, after providing for the payment of two dividends of 20 
per cent. each, is £748,488. During the twelve morths the 
diamonds produced realised £3,647,874. ‘The total expenditure 
amounted to £1,870.079, leaving a profit of £1.777.795. The 
reserve fund, invested in Consols, which at June 30, 1897, stood 
at £1,148,133, now stands at £1,179,556, nominal value £1,178,000. 
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During the year the company invested the sum of £105,250 in the 
Mashonaland Railway Company, obtaining therefor £125,000 
debentures, bearing interest at the rate of 5 per cent. per annum, 
and £12,500 shares. The directors report that in May last an 
arrangement was entered into between the life governors and the 
company, whereby the junds required annually for the redemption 
of the debenture debt and Bultfuntein obligations will be provided 
each year out of the profits of the company. On the other hand, 
the directors have consented to the yearly income from investments 
torming the reserve fund being brought into the revenue account 
and included in the total profits, in which the life governors par- 
ticipate. As regards the distribution of the redemption funds 
before referred to, it was understood and agreed not to place the 
amounts as heretofore to a redemption reserve account, but to debit 
profit and loss in redaction of the year’s profit, and to write down 
claims and shaft and machinery accounts by a corresponding 
amount in such proportions as circumstances warrant. It was 
also agreed to eliminate from the company’s balance-sheet the 
item of redemption funds reserve of £1,274,518 by deducting the 
same from the total of the claim account. The quantity of blue 
ground and lumps on the floors on June 30, 1898, including the 
stock of 727,039 loads at the Premier Mine, was 3,619,947 loads, 
which have been taken into account at ls 6d per load for De Beers 
and Kimberley and Is per load for Premier Mine. The price 
obtained for diamonds shows a slight decrease as compared with the 
revious year. 

JOHANNESBUL:G PIONEER.—The report for the six months 
ended December 31, 1898, states that four dividends, amounting 
to 400 per cent. of the capital of the company, have been 
declared and paid during the half-year, viz.: No. 23 of 

100 per cent., No. 24 of 150 per cent., No. 25 of 100 per cent., and 
Tenewals, and depreciation, amounted to £37,369, an advance of | No. 26 of 50 per cent. After payment of the dividends, a balance 

on the previous year’s profits. After placing £10,000 to | of £8,149 has been carried forward. The total amount of dividends 
teserve, which will then stand at £28,000, it is proposed to pay a paid for the year ended December 31, 1898, is 675 per cent. 
dividend on the ordinary shares of 16 per cent., leaving a balance of | WITWATERSRAND DEEP.—A cable received :—“ Struck reef at a 

1006 to be carried forward. Last year the dividend was 12 per | depth of 1,530 feet in the west shaft. Reef matter, 90 inclies ; lower 
cent., with £7,065 forward. portion, 1 ounce 19 dwts by fire ; as*ay over 20 inches.” 

MAPLE AND CO.—The directors state that, after providing for The offices of the undernoted companies on and afte: March 6th 
on the debenture stock and preference shares, and placing | will be removed to 20 Lawrence lane, iresham street, London, 
to reserve, they are able to recommend the payment of a | E.C.:—A. Freer Bargate, Randt Reefs Gold Mining Co., Limited, 

t dividend of 74 per cent. on the ordinary share capital, | Taylor's Matabele Gold Fields, Limited, New Rio Tinto Copper 
tiene with the interim dividend of 5 per cent., a total distribu- | (o., Limited, Golden State Mines, Limited, Caridad Copper Mining 
tion of 124 per cent. for the year. In the early part of 1898 the | Co., Limited, Uripple Creek Gold Pields, Limited. 
number of ordinary shares was increased from 000 to 750,000, 

allotting one new share for every two ola shares. 

PLUMMER, RODDIS, AND TYRRELL.—The report shows a net 
Profit for the past year of £22,317. An interim dividend on the 
ae shares at the rate of 6 per cent. per annum has been paid, 

the directors propose to pay a further dividend on the ordinary 
ag the rate of 8 per cent. per annum, and to carry £3,265 to 


dividend of 84 per cent. on the ordinary shares, together with a 
bontis of 14 per cent., making 134 per cent. for the year, and £4 on 
the founders’ shares, carrying forward £8,136, as against £6,182 last 


BREWERY.—The directors recommend a dividend on the 
shares at the rate of 12 per cent. per angum and a bonus 
of 2s 6d per share for the half-year ended Pasetiibee Slst last, both 
pod pg tax, transferring £10,000 to reserve and carrying for- 


IMPERIAL TRAMWAYS.—The report states that the revenue 
account shows an available balance of £12,510, and after payment 
of interest on the debenture stock, it is proposed to pay a dividend 
of per cent. per annum on the ordinary capital, and to carry 
forward £225. 


INTERNATIONAL INVESTMENT TRUST.—The report for the 
twelve ‘months ended January 31st states that the total amount 
of dividends, interest, and transfer fees during the year was 
£9171, making, with the balance brought forward, a total of 

je. After providing for the interest on debenture stock and 
the interim dividend at the rate of 44 per cent. per annum on the 
oe stock paid in September, there remains a net suni of 

841. The trustees recommend a half-year’s dividend to 
Jentiary 31st on the preferred stock at a cent. per annum (less 
tax), leaving a balance of £1,791 to carried forward. After 
allowing for the profits on sales made during the year, amounting 
t0 £7,403, the net result is an addition to the account of losses 
realised on investments of the sum of £33,904, bringing the debit 
balance up to £145,734. 

AND C0.—The profits of the past year’s trading, after 
paying all expenses of administration and providing for repairs, 
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THE CORN TRADE. 


The market throughout the week has presented a firm but quiet 
tone. There has been no appreciable increase in the number of 
buyers assembled, who, at the moment, still merely operate for 
pressing requirements, and hence actual sules effected have con- 
tinued on narrow lines. Lighter shipments, however, combined 
with a spell of cold weather, have induced holders to exercise more 
reserve, and, as a result, values in nearly all directions show an 
advance on those current week ago, Moderate supplies of 
home-grown wheat have been received, samples of which have been 
generally in a satisfactory 2ondition, and trade, although making 
slow progress, has ruled firm in regard to value. Foreign descriptions 
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eres PATENT CANDLE.—The report states that the profit 
aaa amounted to £83,560, as compared with £77,531 in 1£97 

£83,967 in 1896. Adding to the profit of 1898 the amount 
brought forward there remained at the close of 1898, and after 
eductin ® the dividend of 15s a share, amounting to £23,125, paid 
profit last, a di le sum of 262 448, The increased 

the over that for 1897 is attributable to the exception- 
woe prices of raw material which prevailed throughout the 
The ar and increased the demand for the company’s goods. 
Written 
£52,812 
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now recommend that a sum of be, as usual, 
off for d on of fixed properties and plant; that 
be applied in paying, on the lith inst., a dividend of 
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have been mostly held for a rise of 6d per quarter, business thereby 
being checked. "supplies of flour available have been aanple, ont 
the demand showing no increase, only small sales have ae ian 
prices, however, marking no particular variations. | vn - ng 
and forward shipment trade for wheat has been quiet, and only 

limited business has occurred, but holders have not pressed to 
realise, which has resulted in a generally steady range of curren- 
cies being maintained. The Kirkstall, containing 2,400 tons 
La Plata, February 10th bill of lading, changed hands at 28s 44d, 
and the Dora, 2,900 tons, f.a.q., Rosario Santa Fé, February 8th, 
at 28 6d. For Oregon, November, Sls was wanted. 8,944 
quarters Californian, per Duchesse Anne, December 25th bill 
bill of lading, sold at 29s 6d, while a cargo Walla-Walla, per 
Windsbrutt arrived, was offered at 30s. For blue stem, off coast, 
there were buyers at 31s. 14,000 qrs Victorian, February to 
March 15 shipment, were held for 28s 6d, with buyers at 27s 9d, for 
a steamer La Plata just shipped. Parcels have been a quiet sale, 
at easy prices. No. 1 Northern spring, afloat, sold 30s 6d ; shipping 
or shipped, 30s 64; and first half March, 30s 44d. No. 2 Northern 
spring, afloat, realised 29s 6d. No. 1 hard Manitoba, on passage, 
30s 44d to 30s 6d, and hard Kansas, afloat, 28s. Victorian, January, 
changed hands at 28s, and Entre Rios, February-March, at 27s 9d. 
Indian parcels have been neglected. The spot demand for malting 
barley has remained very quiet, but in grinding descrip- 
tions a fair trade has been concluded, prices closing Sd 
per qr higher on the week. The cargo department has exhibited a 
a steady but very quiet tone, business being of a restricted character. 
The Blakemoor Theodosian afloat was placed at 17s 9d, less two 
per cent. For Novorossisk on passage holders wanted 17s 9d. 
Azoft four options, March-April, was held for 17s, and ditto, April- 
May, 16s 9d. A parcel of Odessa shipping made 17s 103d. Maize, 
on the spot, among feeding stuffs, has been in most support, owing 
to shorter supplies and colder weather, and rates throughout have 
favoured holders, being fully 6d per qr higher for both round and flat 
corn. The cargo section for this grain has also presented a general 
tone of firmness, American mixed being dearer. For this quality ship- 
ment, within twenty-one days 17s 9d was required, for new crop. 
12,000 qrs Danubian, ha!f old crop, March despatch, were placed 
at 18s 3d, and 11,000 qrs Galatz-Foxanian, half old crop, March, 
at 19s. A sailer cargo old crop, yellow River Plate, end of 
February bill of lading, made 17s 9d t.q., April-May afterwards 
being held for 17s 3d f.0.r.t. American mixed parcels, new crop, 
February, were sold at 17s 44d, and March 15th, 17s to 17s 14d, 
old crop, May-June 17s 6d, and March 17s 44d. Odessa shipping, 
sold 17s 104d. Oats, both on spot and to arrive, have 
been firm but quiet. In the latter position, American white 
clipped, 38 lbs, Winchester, first half March, sold 16s 9d. 
White Canadian, afloat, 16s 3d, March at 16s 3d, and 
black Libau, March, 14s 10jd. Beans and peas unaltered. 
Only a small attendance of buyers was present at to-day’s market, 
and a very slow tone prevailed, prices being generally weaker. 
Kinglish wheat, in small supply, ruled slow at barely late rates. 
Foreign sorts were a dull sale, and the turn in buyers’ favour. Flour 
market remains inactive and weak. Grinding barley steady, being 
comparatively scarce. Oats and maize ruled quiet, at a shade easier 
prices. The wheat cargo market remains very slow, and tends in 
buyers’ favour. Late yesterday 29s 9d was paid for Windsbrant, 
8,547 qrs f.a.q., Walla-Walla, off coast. To-day 31s was asked for 
the British Isles blue stem, arrived. American parcels dull and 
easier. Hard Manitoba shipment, in seven days, sold at 30s 44d, 
and hard Duluth afloat at 31s 3d. Indian parcels inactive. Maize 
steady. Late yesterday 13,000 qrs Odessa shipment, in 21 days, 
sold, 188 44d. For 11,000 qrs Galatz-Foxanian, one-third old crop, 
prompt shipment, 19s was paid. Mixed American, new crop 
March, offers at 17s 94. Barley fully steady. 12,500 qrs Danu- 
bian Kustendji, on sample, due out March 2nd, per Zoe, sold at 


17s 9d. Azofi, March-April, four options, offers at 17s. Oats dull 
and easier, 


The following table estimates the home consumption of wheat 


cong the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 


a 


| 1898-9. | 1897-8. 1896-7. | 1895-6. 





cwts. cwts. cwts. 
29,818.700. 34,546,100, 32,096,900 


cwts. 
Importe—Wheat (25 weeks to Feb, 18, 29,502,700 
lour | 11,525,000 10,405,900) 11,532,300 10,450,%0 


” ” 


41,027,100 40,224,696. 46,078,400 42,547,200 
Add week ending Feb. 25~Wheas....| "737/500 889,300, 1,155600, “1042\70) 


peeeesedndeboocec coscestensul * 471,300, 560,700 428,300  547,2(0 
Total imports, 26 weeks ...... | 49,236,500 41,674,690 47,660,3 ’ 44 7 <0 

Less exporte—Wheat sakes pocsanesens | 97,400 77,500 TOAD ; 38.400 
Flour..... 1sbbsedebbeebndensceons | 113,200, 120,000 154,900 82,900 
Net imports..............00.. 35,000 43 300 

Aaa to this the estimated sales of 7) UAt700 47-435,000 43,965,800 
home-grown wheat ................ 20,937,900 19,118,400, 16,533,900 9,874,500 


Twenty-five weeks’ home supplies . ., 62,963,900 60,595,500 63,968,900 53,840,300 


Average price of English wheat, per. s 4 | 8 a 1s a4 
WII 060 0066 cows cbb6 icacitecoe 7a | 2 7 35 | 2 2 a § 
PURO, Seven cbiceectsnccciensed | S18} 82 | 66 | 515 





i bu . — aa 
Visayan, ban ERS Bahl, tel, me, 
——De____do_= im ewta. | 16,028,500. 18,261,400 23,463.00. $333,000 


oie ee AVERAGES OF GRAIN. 
oMowing is @ statement showing the Quantities Sold 

the A P itish © i i = 

wert rapes a o ie a (Imperial Measure), in the six 


of the years from 1898 to 1895 Pry the corresponding week in each 
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Quantities Soxp. 























| Wheat. Rarley Oats Wheat. | Barley) gaa” 
1899. rs bsb| qrs bsh| er — 
Veb, 25..| 69520 1| 52015 0/ 2aese $4) a8 
18..| 84.267 6| 75,353 2) 22483 3| 3g | Bl kt 
11..| 87690 3| 766% 4) 22707 4) 263) gO) BE 
4..| 73555 6 | 86234 2) 6| %6| wel Be 
Jan. 28..| 75032 1| 93061 6| 22973 4| 29 | 22) me 
ai..| 76,704 0 | 1133 1) 22.05 4] mo | Ba mi 
i 
| | 
Secaol 59,262 1/ 54823 7| 20485 3. 
1397 ...... | 49,000 7| 51365 6| 1749 3| mS 2S) ny 
1896 |... | 36.900 5| 64729 5) 21315 5| 25 6| ae) BS 
1895 22022.) 71656 1| 77,731 0| 2258 1| i946 | a9 a 
' 


The London Produce Clearing House, Limited eomanur 
following :— 7 UPPIY the 
WuHeEat Qvorations. 


Basis No.1, Northern spring wheat, Duluth certi 
lbs, ex warehouse in London. ficate, per Iap 


Feb. 25. Feb. 27. Feb.28. Mar.1. Mar 
: s da 8 s 4 es 4a * Mar, i 
March delivery.... 6 4§.. 6 5 .. 6 52.. 6 6.. & ‘4 
June delivery .... 6 Of .. 6 O8.. 6 lh... 6 h. 8h” | 
October delivery... 6 0 .. 6 0 .. 6 O.. 6 O}.. 6 : § 


Maize Quvorations. 
Basis mixed, American, sail grade, per 100 Ibs, 


ex Warehouse j / 
London. a) 
Feb. 25. Feb. 27. Feb.28. Mar.l. M 
‘ . ; 
s d s 4d s d s ad a Mui 
March delivery.... 3 9 .. 39 .. 


84 

3 er 

June delivery .... 3 73.. 3 73.. 3 72.. 3 7" ; “it 

Contracts for 782,400 centals wheat registered during the weck. | 
ie 172,800 ,, maize 


” ” ” 








THE IRON AND COAL TRADES 


A rather quieter tonehas prevailed in the pig-iron marke | 
generally, but prices are steady in most directions, though afters 
somewhat unsettled week’s business, Glasgow warrants are 
6d lower than last Friday. Closing quotations in that marketan | 
buyers 54s 04d, cash 54s 3d, one month, seller's, $d more. Stocks | 
in Connal’s Stores (Thursday) Glasgow 309,831 tons, Middleshes' | 
153,903 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says:—The | 
state of the iron and steel trade remains good in every way. Ali | 
the producing centres are full of work, and for a long time forward, | 
Prices keep steadyat the higher points gained. These existss | 
growing contraction of the supplies of raw material, especiallyd 
iron ore, which tends to keep up the price of the manufsctuml 
article. Middlesbro’ pig-iron firm, at 48s for No. 3 foundry, and | 
60s for hematite. Coke for blast furnaces, 16s to 16s 6d. 
Rubio ore, 15s 6d. 

The Iron and Coal Trades Review writes as follows respecting | 
manufactured iron and steel:—There is little change to recordin | 
connection with these industries, which continue to preserve thet } 
recent satisfactory conditions. Considerable onimalie Ea 
at all the leading centres, and manufacturers find no di 
in disposing of their outputs upon favourable terms. There | 
has not been much new work given out this week, a} 
inquiries have been fewer, but work is as active as Gt} 
and .as manufacturers are heavily booked forward, the ful 
is not unwelcome, as it affords an opportunity for making 
deliveries which have fallen into arrears. Prices are UD | 
except so far as Welsh rails, which have advanced 5s per ton, @) 
concerned. The healthy state of trade is shown by the 7 
nnmber of extensions now being made to existing plant Te} 
Callender Iron Company, Falkirk, are building large warehouses, & | 
moulding shop, and stores, and at the Laurieston Ironworks 6 ne | 
foundry has been erected. A large new shop has now beea 
to Messrs Jessop and Sons’ Works, Sheffield, and 
furnaces have also been erected at Brightside, while others are it | 
course of construction at the Park Works. The following a 
latest quotations in the North of England :—Steel shi 


£7 2s 6d ; steel boiler plates, £8 2s 6d; steel ship angles, is | 


iron ship-plates, £6 15s; iron ship angles, £6 7s 6d; steel sheets 


{singles), £8 5s; and common iron bars, £6 7s 6d per on 
; per cent., f.o.t.; heavy steel rails, £4 15s net; and 


chairs, £3 5s net at works. In Lancashire steel billets @ 
about £5 net cash; bars, £7 10s to £7 15s; and boiler plates, 
to £8 12s 6d, delivered Manchester district. 


A very satisfactory week's trading has been experienced a6 ™ 


coal, and quotations, particularly as regards steam oan 
stifiening. Shipments have been firm, but some scarcity 
exists, and loading operations have in some instances eae 
pered thereby. Gas coals are in steady request, and for York- 
sorts business has been active. New finds are repor 
shire and elsewhere, and at Whitehaven and Workings ze 
tions are in progress for opening more pits. One **snnoanoet 
home contracts and another for the Continent are of labour 
but the total thus required is only small. The - orcutted 
leaves much to be desired, and, while several strikes bene en 
in Yorkshire during the weok,a threatening teat 
adopted by Scotch miners upon the question of higher active, sad 
The Northumbrian steam-coal trade is reported ‘eazions are 29 
prices are hardening. For immediate delivery qu° 


. . ; bi 
materialiy different, but for future supplies as mush #5 i" 


. . ; up 
ton more is being asked, best descriptions being quo’ 
12s 6d per ton. Shipments are heavy, and, with the rapid 
of the tic season, prospects for this trade are dest 
business has been quieter this week, owing to & compara iad 

ore " 


of vessels, but demand is well sustained, and prices 
weakening. 









\ 


Eseses 1 


\eerauper fe4eraee fers @e 


fees fcaae & 


of 
ed 
nd 
“0 
i 
eit 
ils 
ty 
ene 
nd 
et. 
ull 
: 
te 


SERS. 


BEb ERERES SES Ese SRETEEE 


ee 


THE ECONOMIST. 


March 4, 1899. ] 


Our Cardiff correspondent’s report on the South Wales coal 
trade, dated March 2nd, is as follows :—The business in steam coal 
be a shade brisker, and quotations are as follows :—Best 

, 13s 3d to 14s; seconds, to 13s; dry and Monmouth- 

12s 3d; best steam small, 8s 3d to 83 6d; ordinary, 7s 

; seconds, 6s to 6s 3d; inferior, 5s 94 to 6s. Outward 


is inactive, and rates for all parts rule easier. 


THE COTTON TRADE. 


LIVERPOOL, March 2. 


Cotton has been in fair demand throughout the week, and prices 
y are without change. In Sea Island no business is 
rted. Forwarded this week 17 American Sea Island. American 
has been in rather improved request, and a fair business has been 
done at hardening rates. The quotations are advanced .4.d per lb, 
In Brazilian a very limited business has been done. Quotations 
are without change. Egyptian has been in moderate request, and 
the quotation of “Good” brown is raised 44d, whilst that of “Pair” 
js reduced jd per lb. In rough sorts of Peruvian an increased 
business has been done at firm prices. Smooth is steady at the 
quotations. ~ East Indian a limited business has been done at 
rates. 

“Putures.”"—The market for American continues quiet, and 
aiter various fluctuations prices show fully 1-64d per lb advance for 
near, and partially 1-64d per 1b for distant positions as compared 
with last Thursday’s circular rates. The following are the latest 
transactions in Egyptian :—Delivery : F.G.F., May, 4 58-644; July, 
4 60-64d per Ib. : 

The amount of cotton forwarded this week is 78,319 bales, and 
actually exported 16,695 bales. The decrease of stock this week is 
16,490 bales. The sales amount to 60,810 bales, of which 370 
are on speculation, and 4,090 declared for export. 


PRICES CURRENT. 


————-- 
{Same Period) Same Period 
1897. 


Med. | 8 
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Imports, Exports, Consumption, &c. 
1899. 


(mports from Jan. 1 to March 2 


from Jan. 1 to March 2 
March 2 ee 


Btock, 
Consumption from Jan. 1 to March 


uantity taken = consumption of 
oO} ee 
In speculation there is an increase of 13,540 bales. 
The imports this week have amounted tc 78,529 bales, and the 
quantity of American cotton reported at sea for Great Britain 
cable advices to date) is 170,000 bales, against 200,000 
at the corresponding period last year. 


MANCHESTER, March 2. 


Cloth has been firm throughout the week, owing more to the 
@ engagements of manufacturers than to any great weight 

bew business coming round. The inquiry, however, from India 
continues healthy, especially from Calcutta. There has also been 
business done for Bombay and Karachi. A fair number of offers at 


eT 
ene —\ eee 


a f prtees have been refused, owing to producers not being able 


_ t goods sufficiently early to meet the requirements of 
— in our Eastern Dependency. China shippers are doing a 
e, but the aggregate sales are not large. Altogether manu- 

turers in North and North-East Lancashire are well sold, and 
ae they are holding for extreme prices. Home American 
yarns have been pretty steady, with a quiet trade passing. Shipping 
yarns continue rather dull. Bolton spinners are rather firmer 
to-day in the better qualities, owing to an advance of wed in good 
brown Egyptian cotton. Nothing fresh has transpired of interest 


in the raw material market. The receipts at the United States 
ports are still small. 


__.___ (1) Comparative Statement of the Cotton Trade. 


a 


Previous Weeks in 1898. 
Price,| ———$_—__$_$_$_$___. 
| Mar. Price, Price, Price, Price,| Price 
| 2, | Feb. | Feb, | Feb. | Feb. | Jan. 
| 1899.) 23%; 16.) & 2. 26. 
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i 
Raw Cotton—Upland middling... .per Ib: 
— Ditto, good middling 
— Pernambuco, fair i 
= Ditto, good fair 
Yarns—No. 40 Mule-twist fair 
— No. Water-twist | 
26-in, 66 reed, Printer, 29 yds, 4 ibs 2 ozs) 
27-in, 72 reed, ditto 5 lbs 2 ozs) 
39-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 lbs 4 ozs | 
40-in, 66 reed, ditto, ditto, 8 ibs 12 ozs ..! 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .... 
39-in, 44 reed, Red End Long Cloth, 36) 
yards, 9 Ibs ve th voagsius aeeaer en ee ee 


(II.) Compared with Previous Years. 
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|Price| Corresponding Week in 

| Mar }- _ weenie , 
2, ' ! ! 

| 1899. | 1898. | 1897. | 1896, | 1896. | 1894, 
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Raw Cotton—Upland middling. ...per lo 
- Ditto, good middling 
— Pernambuco fair 
— Ditto, good fair 
Yarns—No.40 Mule-twist, fair 
— No. © Water-twist.. f 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto 5 ibs 2 ozs, 3 1) 
39-in, & reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ..) 
40-in, 72 reed, ditio, ditto, 9 Ibs 5 ozs .... 
39-in, 44 reed, ited End Long Cloth, %& 
vards, 9 lb ' 
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THE WOOL TRADE. 


Trade still continues very flat, and there has been but little 
7 

*rices may be now said to be down to lowest point reached 
previously to commencement of last London sales. 

Our Bradford correspondent, writing on Thursday, says :—The 
condition of different branches of the trade at the present moment 
differs widely. Manufacturers engaged upon fabrics for women's 
wear are, on the whole, quite busy. Makers of deess fabrics in 
mohair and its various imitations are full of orders for months 
ahead, and the makers of cycling cloths—fine mixture coatings, 
serges, &c.—are also busy. But on men's wear matters are not so 
flourishing, and the lining trade and worsted coating trade for 
export, especially to America, are dull in the extreme. Thon the 
export yarn trade—a very considerable factor ~ is in a quiet state. 
Large contracts were placed a month ago, but these were largely of 
a speculative character, and they are not being taken up as they 
should be. Merinos and the finest grades of crossbred keep very 
firm, and have a tendency to harden. Strong crossbreds are just 
steady, while English half-breds are easier. Next Tuesday's sales 
in London are not likely to reveal any weakness. 

Messrs Seward and Melly write, respecting the Liverpool wool 
market, as follows:—The general courrve of the wool market is 
rather disappointing as regards the strong-haired and coarser 
class of wools, inasmuch as the improvement has not extended to 
these, whereas merino and fine crossbreds continue to show an 
advancing tendency and an active demand. At the same time, 
there is a very healthy tone in the market, and anticipations of a 
larger volume of trade. Our third public sale of River Plate wool, 
together with other miscellaneous foreign clothing wools, was held 
on the 15th inst. The attendance was not so large, but there was 
very animated competition forthe River Plate, which realised very 
extreme prices and an advance on previous rates. Peruvian also 
met with more attention than usual, and a fair proportion was sold 
at 3d. per lb advance for the better qualities, while greys and 
inferior were rather lower. A few scoured Chili realised very 
extreme prices, and greasy met with a good demand at advanced 
rates. orocco and Spanish wools were mostly neglected. 
14,681 bales were offered, of which 4,210 were sold. 

Messrs Chas. Balme and Co.'s sheepskin report, dated 2nd inst., 
is as follows :—The second series of public sales of woolled sheep- 
skins of the present year was held + y, the quantities catalogued 
being as follows :—New South Wales, 164 bales; Queensland, 24; 
Victorian, 567: South Australian, 628; West Australian, 453; Tas- 
manian, 33; New Zealand, 484; Punta Arenas, 221; River Plate, 
64; total, 2,638 bales. The quantities offered were somewhat smaller 
than usual, and with a brisk demand the catalogues were practi- 
cally cleared. Prices in average show little alteration from the 
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January level, inasmuch as, while merinos and fine crossbreds are | ditto, 69s 6d; low middling, 52s; small, 44s to 57s 64; 3 
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: : , ; vers’ y damaged greenish, sold, 39s to 45s, 193 
* dearer. coarse-woolled skins have sold in buyers’ favour As | soft ag 

Seeed with, the values current at the preceding sales, held on | retired, = Page Ngee. 310 bags Guatemala 
January 26,fwe quote :--Merino, full woolled, par to 4d per ib | of, bold soft goo — 7 ordinary mixed, 34s to ; 
dearer: merino, short and shorn, 4d ditto ; crossbred full-woolled, | 52s; peas, 70s. e. enezuelan and 84 Vera Paz 
fine,' par to 4d ditto; ditto coarse, 4d cheaper; ditto short and drawn. 294 bags Costa ica, part sold: middling 
shorn par to 3d dearer. The third series is fixed for April 13. = | low middling, 96s 6d ; small mixed, 32s ; pes ‘, 50s. 129 barrels 

The following is a list of the London Colonial Wool Sales, which | 199 bags Jamaica, small Proportion sold: soft brownish, 58 gj. 
commenced on March 7, being the second series this year :-— small greenish, 49s to 428; brown pea berry, 51s 6d ’ 





: to 
Sale market for future delivery has been lower. Santos, Ment The 
we. Sale Pmpt. | Date. Sale Pmpt. | 29s 9d to 29s 3d; May, 50s 3d to 29s 9d; July, 30s 94 to * 
Mar. Selling Brokers. No. Mar. | Mar. — Selling Brokers. — “a September, 3ls lid to 30s 9a: December, 31s ioga to Ble anni 
7 ..C. Balme and Co.......-- 1 .... | 15 ..C, Balme and Co.....-..-9 -- 29 | March, 1900 32s 3d to 32s per ewt. : 
Buxton, Ronald and Co..1 .. .. | 16 ..Buxton, Ronald andCo..3 .. ’ » , : 
Jacomb, Son and Co.....1 .. 21 Thomas and oss vad be ; * ape ame sales - Indian ctieg the week compri 
H. Schwartze ee ES, Bees © -Jacomb, Son an a es packages. Common grades experienced a decided] uie’ , x 
8 ..Du Croz, Doxat,and Co..1 .. 22 Windeler and Co........- 2 yq ter demand, 


ril, | While medium qualities showed occasional irregularity, but 
April. . : y 
"* 93 | 18 ..John Hoare andCo...... 2 .. 1| ruled steady. 21,450 packages Ceylon evidenced a good 
ies} Willans and Overbury ..2 ‘ tition, and a firm tone prevailed. 1,000 packages Java ruled 
+. | 20 «ATP iiughes and ons 2 .. ., | China is steady, but generally quiet. ri 
** ela. Da Cone, Tres inn Co..-3 tae RICE.—The market all-round has remained extremely uiet, snd | 
ee S +. 0; 

4 


H. Irwell and Co......... 
9 ..H. P. Hughes and Sons... 
John Hoare and Co...... 


fine teas 


i 
1 
l 
10 .. Willans and Overbury ..1 
C. Balme and Co......... 2 
ll ..Windeler and Co......... l 
Thomas and Cook ...... 1 
Buxton, Ronaid and Co. .2 
13 ..Jacomb, Son and Co. ....2 
Du Croz, Doxat and Co, .2 
14 ..H. Schwartze and Co.....2 


H. Schwartze and Co..... values are easier. A steamer cargo Necranzie, 4,000 to tons, 

++ ss | 22 ..Jacomb, Son and Co. .... March-April shipment, sold at 7s 6d per cwt Continent, 

00 21 Buxton, Ronald and Co--1 --:: | BLACK PEPPER. .A general tone of quietness has p bat 

8. . prices ruled steady. Singapore, on spot, has been quoted 544- 
‘ March-May, oisd ; and April-June, steamer sold, 534 per Ib, 


: ee i WHITE PEPPER has been steady, but slow. In auction 590 bags 
THE LEATHER TRADE. Singapore were partly sold at 94d for fine, and 8 bags Penang limed 
A good average business has been done in leather of most de- 


73d. Privately little or no business has transpired. §i 
acriptions during the week, and full prices have been obtained. 


March-May sellers, 9d, and Penang, April-June, 83d per Ib, 
CLOVES have remained slow, and Seychelles, by public sale, a4 
Stocks and supplies are low, especially of dressing and shaved 
hides and English bellies and shoulders. Australian leather is not 


33d per lb. For future delivery, Zanzibar have ‘eit ad 
d 
plentiful, and finds a ready sale at late rates. 




















sales in March-May and April-June at 3d to 34 
per Ib. 

TAPIOCA firm, but quiet. In auction, 514 bags flake wer 
partly sold, at 1gd to 19d for fine Panang, and 1{d per tb fim 
Singapore. 81 bags fine bold bullet, partly sold, 14s per owt, 
bags medium pear! and 248 bags seed pear! bought in. 

SAGO.—Only ‘436 bags small grain offered, and a few soda 
1ls 6d to 12s per cwt. 

ARROWROOT.—115 barrels St Vincent offered and bought in | 
30 barrels West India sold 43d, and 2 cases Natal, without reserve, | 
at 3d per Ib. 

NUTMEGS have remained slow for Eastern. 58 pac offered, 
and a few lots sold : 108’s, at 1s 34; mouldy, 1s 4d. West @s, 
2s 4d ; 66’s, 2s 2d; 72’s, 1s 8d; 87's, 1s 5d; 93’s to 96's, 1s 2d tolse 
per lb. 

MACE remains quiet. West India sold, 1s 3d to 1s 74.21 
Eastern, few sold: common, ls 74; pickings, 1s 2d to 1s sea 

PIMENTO.—457 bags were offered, and partly sold at % to 4d 
per lb. 





THE SILK TRADE, 


Market strong, and advancing. 














FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales soe ‘ Postscript,” 


Mincing Lane, Friday. 

SUGAR.—The market during the week has remained generally 
steady for refined goods, but the demand from the trade and also 
for provincial account is still very meagre, and actual sales passing 
have coritinued on a narrow compass, but in some directions, 
holders showing more reserve, has imparted more firmness to 
values. 

Cane Grown has been quite nominal in the absence of supplies. 

Home Rerrxep has been in moderate request, although a drop 
of 3d percwt on Tate’s cubes did not lead to much increase of 
business. Pieces and yellow crystals have remained about the 
same, while the former in Greenock have been a shade steadier. 

Forricn Cuses have not appreciably varied, trade throughout 
the week, however, being carried on slowly. 

GERMAN GRANULATED, after being quiet, and prices suffering a 
relapse, became firmer. Ready has been sold at 11s Ofd to lls 14d; 
good marks, 1ls 14d to lls 24d; first marks, March, lls O}d to 
lls 3d, less 4 per cent.; March-April, from lls 14d to 11s 3d; and 
May-August, lls 3d, plus } per cent., to 11s 53d, f.0.b., Hamburg. 

Brrr.—The market, after being dull and easier, became dearer, 
although irregularity has been noticeable. March sold, 9s 73d to 
9s 84d; April, 9s 8}d to 9s 99d; May, 9s°89d up to 9s 109d; June, 
9s 9$d to 9s lid; July, 9s 113d; August, 9s 11d to 10s 1d; and 
October 9s 54d, f.o.b., Hamburg. 

RUM.—The market for proof kinds has remained steady, but 
quiet, with small sales in Demerara, at 1s 0}d per gallon. 

GLUCOSE has been quiet. Liquid H, on spot, has been sold at 
78 104d, the value to arrive, c.f. and i. terms, being 7s per cwt. 

COCOA.—-Fair supplies were offered at public sale, and met a fair 
demand. Trinidad and Ceylon ruled steady to rather dearer, 
Grenada being steady. 1,994 bags Ceylon chiefly sold: bold red, 
75s to 79s 6d;' brownish, 73s to 74s; No. 2, 67s 6d to 68s 6d: 
common brown, 69s; broken, 61s 6d. 2,082 bags Trinidad, San 
Antonie, bought in at 80s ; fine red sold 77s to 77s 6d; good, 748 6d 
to 75s; fair, 73s; lean small, 64s to 65s; black, 60s to 62s. 534 
bags Grenada, fine red, 72s to 72s 6d; fair to good, 70s to 71s: 
common, 68s to 68s 6d. 22 bags St Lucia sold 69s to 70s. 33 bags 
Dominica, 68s. 47 bags Jamaica permented, 7ls 6d. 31 bags 
Surinam, 69s 6d. 8 bags Samana, damaged, 6ls 6d. 10 bags 
Colombian, 75s. 13 bags Tobago: good red, 71s 6d; dark, 69s 6d. 
2 bags African, 64s. 684 bags Venezuelan retired. 400 bags 
Guayaquil sold: Caraquez, 70s; Ariba, 72s to 73s 
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mamarvay .bandsome does. 








Beautiful Characters 
NO. i _ Easy Operation 
_ Rapid Work 
Permanent Alignment 


Yast | Perfect Legibility 
| 
| } 


_ Ornaments the Office + 
% | Saves Time | 


6d per ewt. Lessens Expense 
COFFEE.—Good supplies have been catalogued at public sale, and  Pleases Clients | Sent on 
with the exception of a few desirable lots of Colombian, the demand E ; 
has been very slack and tone flat, particularly for East India. Catalogue | and | FRE 


2,610 bags East India, small, part sold : Mysore, bold, 80s to 90s: 


40s : | fer 
a 6ls - 62s ; a. to 58s; peas, 85s to 98s 6d. Coorg Post Helps in many ways SEVEN 
old, 90s; medium, 64s to 65s 6d; small, 43s to 45s; , | 

101s. Neilgherry and Weynaad, &c., bold, 70s to 80s: medium || Free. to the easy execution | pays, 


53s 6d to 57s ; small, 42s 6d to 46s ; s, 703 to 90s. 78 

age Ceylon sold : bold, 1045 Gato 113s: medium dome, gee 
04s; smalls, 60s to 82s; peas, 100s to 116s. 2,550 bags Colombian ! 

bold greenish to good bold colory, 69s 6d to 85s: medium 63s to | |= = —— ee 
67s 6 ; bold greyish, 74s; middling grey, 62s 6: soft dull mixed 


reds, 57s 6d ; low middling 51s to . ; ; 
Sin io Ts Gd. 136 ings Tolvian, 430 bagn Noasiand ang & The YOST Typewriter Co, Lt 
50 Holborn Viaduct, London, E.C. 


of official duties. 





peas, 

} bags Nyasaland, and 60 

nee bought in. 400 bags Porto Rico, partly sold, 56: 
. $88 bags Mexican, part sold : bold colory, 91s 6d ; middling 
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GER firm, but slow. 1,090 
a eat 80s; ditto cut, 35s; bold, se and wormy, 61s; 
emall , 238; small ends, wormy, 20s 6d to 24s 6d; small and 
ot , 19s 6d; wormy cuttings, 17s. 104 barrels 
Jamaica, partl sold, common and dark, 58s to 60s 6d; lean and 
small, 62s to Ay" auetting, bright, 77s 6d to 82s. Bight barrels 

ginger so. per cwt. 
CINNAMON quiet, and eight bales Ceylon, also 15 bags chips, 

no attention. 

FRUIT.The market for currants has remained in a quiet state, 
and only limited sales have been passing, including Provincial at 
4g Amalia 15s to 16s, and Patras 16s to 17s, with Vostizza 20s to 
fis per cwt. Both Valencia and Sultana raisins have remained 

, but quiet. 

SHELLAC The market all round has remained in a very quiet 
state, and only limited sales have been passing on spot. 

R has been strong and dearer, with business in forward 
at 14s to 14s 44d, closing at 14s 6d per cwt. 

BARK.—A moderate quantity was cobslogues at public sale, and, 
with a brisk demand, all cleared at 10 to 15 per cent. over Dutch 
auctions, the unit being 14d per lb. 

QUININE has been strong, dearer, and active, on continued 


Cochin, partly sold : fine 


THE ECONOMIST. 











339 


eo ner ee 


searcity of bark. B and § andj or Brunswick, spot, sold, from 
1s 1?d to 1s 3d, and May, from it os to 1s 34d per oR. 
INDIGO.—The market throughout the week has remained steady, 
but quiet, business passing being on a small scale. cas 
JUTE.—The general tone of the market has been quiet, but prices, 
after a slight relapse, are firmer. For shipment, only small sales 
have passed, including native first marks, Canal, at £11 17s 6d, and 
Cape, £12 to £12 2s 6d, c.f. and i. Spot parcels have ruled fully 


steady, with a fair demand. 
rise to £32 for fair current, January- 





HEMP.— Manila hada 


March, and £31 for ditto March-May, but su uently relapsed, 
£31 10s being accepted for the loetee position. ners . ' 
METALS.—The market for both tin and copper again manifested 
excessive irregularity at intervals this week, mainly owing to realisa- 
tions. Copper opened lower last Monday, at £72 for spot standard, for- 
ward being rather below. From this point values, after frequent 
fluctuations, fell to £71 5s, with buyers finally at £71 12s 6d. A 
further retrograde movement attended Tuesday's market, down to 
£71 7s 6d cash, £71 2s 6d three months, prompt, being accepted. 
There were, however, buyers since rather above the worst. S arp 
fluctuations occurred at the middle of the week, and the tone left 
off better. Spot standard, £71 15s; three months, £71 12s 6d; 
(Continued on page 343.) 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the a 





























ssistance of an eminent firm in each department, 


LONDON, Farivar. (DRUGS (Con.) sd 6 4@jlrom pete 6 & 8 |SHELLAC-tom)— « 4 « 4 (QUGAR-d0m = : 

r ton SHELL: on. IGAR—~(Con. adeada 

WROOT-perIbs ds d | inne ness 8 2 9 | Stadordshire Bars Button, sorts.gd tofn 68 0 99 0 | Onvsued-t.o.b. Hollandi33 0 0 

Ee ot com. tof 0 2) 0 5 (Hye STUFFS, y-: .0.b, Liverpool... 6 5 610 Low to medium ., 60 0 65 © | Austrian . igseee re mae? 

" 8, &c.— Sheets , .... 615 7? 0 | Sticklac, Siam ...... 6 45 0 | French loaves, fob. 12 3 0 0 

CoCcoOA—duty 1d p. Ib Galis, China, per ewt 67 6 0 0 Hoops _,, bp eee ae ; | Pench crstlaNo3eif. 11 @ 0 0 

Trinidad, grey to fair Safflower, Bengal.... 60 0 80 0 | Nailrods;, |") 6 § 610 |SILK— | Russian Crystis, cf. 9 0° 0 0 
Eiissecs=-ce 71 0 735 © | Turmeric, Bengal ..19 0 20 0 | Kails steel, f.0.b. Bengal—Surdah, pIb 13 0 © 0 | Gor sranulks 2 1 

per 1 went . ;German Granulated, 11 23 li 44 

Good to fine ...... 7i 0 77 *0 | Madras bodes tinnebebe 2600 Welsh Ports .... 410 415 Cossim buzar os Ae 2 ae | Fine Feh.cubes,f.o.b. 13 0 6 

Os a 64 0 73 O | Gambier, block,.....15 6 90% 0 Do Mdlsbro f.o.b... 4/15/) 4/17/6 | Bengal Gonatea .... 12 9 0 0 | BEE re yea 

Tswacsceescce. a oe 70 O | Cutch, good to fine... 3 0 SB 0 Scotch pigiron,cash 6494 0 0 Jungypoor & Comely 00 00) EET-German,t.o.b, 9a 9 0 

Ceylon, good to fine .. & : 5 . DYEWOODS— ¢ . 4 . Gevelana sheates a 0 0 by ay a Supr i ; * : bs -—~ > - pet cyt an 

uil Ariba .... razil...... -per ton ematite.......... 581050 0 BaliC’ % & nee i etersburg, ; 

fake SES at wrias 70 0 735 O | Fustic, Samalen ae ® 410 Leed—Ing. pis b. ton 14 0 ‘tae | ne Sopeent : = 3 ° : i Saran mation 24 : 26 0 

, or It SN ikndssepapecdee 00 00 Foreign, soft......13/17/46 60 0 | aysaam Kahing.. } do wet.. 2 “4.0 

SepeneAnty 144, pax Te, 96 | lama Wood ee 9 10 0 0 Qiileksilyéx pr hottie 8 & 0 0 | or swaa care . 2 : : Town ..... 3838 00 

fine ..100 0137 0 | Legwood,Campeachy ltr. Silesian pr. ton 27/7/6 0 0 en - | TAPIOCA—per Ib 

— 2 0 3 0 | Pontes sabeeews c3 3% (Tin — ingots} oH 0 ie grrseesees , 3 2 . 1K. I. flake, histo ane om ou 

Bast India .......... 6&0 8 0 naa i. igvk duede Yo «lo, bars ......12 0115 0 3 e-reeler nasi te | Pearl perewt. 13 0 15 0 

| Red Sanders ........ 410 © 0 | Straits ...........'107 0. 0 0 | Japan 16 6 0 0 | TAR—Stoc bh 2 Q 

Te ace * 4 9 i, Se 1 06 Tin-plates per box ’ eae Baw, foie Milan % : : 3 faa 18 $ 19 6 

" - 0 4 NTS’ cE —per cwt Coke, LC., f.0.b...11 0 0 0 fanzine- Mad. to gad, Fee 

Doe ee é % R 0 | oft 50lb & upwards 45 0106 0 | Zine, English, Sheet 70 9 3: 0 | Trams MilanSthrds 18 0 O 0 | TEA—duty 4d per Ib 

Jamea.lowtofn.ord. 35 0 60 0 | FRR Kew a &£s £ & Antimony, per ton.. 3710 3B 0 ag! hr Pepper black—per Tb. Cougen. new songans 0 6 f . 
Low mid to fine .. 55 0124 0 | per ton, ¢.i.f, vi OILS—Fish— PONENG......0.0000 o 4% 0 | Medium to good .. 0 & 

Costa Ricasmtofor 30 0 55 0 |Rign ZK ............ 2210 25 0 Sperm, armie ptun 37 0 38 0 | Singapore ere ee if Fine to finest 12 20 
Low midto mid .. 56 0 75 0 | Bete tahesi seccesbes 3% oi Whale aoe a oe 2S White, Singapore. : oie ¢:38 | Segehons ' : ° ° : oh 
Good mid to tine .. 78 0106 0 | Petrs Sky ........ Seal, Pale ........ 210 0 0 Siam sin sak f ood to finest, 

Central American .. 26 0 55 0 FRUIT—New -- et 2 0 2110 Penang.. 0 74 0 i Scented Orange Pekow 

w mid to fine .. 57 0105 0 | Currants ....duty2s s d 8 4 | Ojive—Spanish...//) 29 0 32 0 | Pimento .. 0 49 0 4 Canton + 0% 10 
hen aerintions e ean : a ER ade 16 : S : Mowe 2 ved : 29 0 320 en Jawerpet—. :% ponies < me ais e 3 7%. 
‘oban era Paz ‘ : Seed, Linseed, p ton 17/7/617/17/6 | 38¢ Sert. rs Pr ees Se 

Colambian, ordinary 30 0 36 0 Gulf ..... 17 0 22 0 “ane, remand tan 26 0 0 Do 2nd . 097 OW —— to fine 9 2 i Z 
Dogdordtolow mi 38 0 60 0 || Provincial . is 0 tS 8 | Brown, English .. 21.0 9 0 | Dosrd. qt @ 2 | Same Sree om of 
Do mid to fine .... 65 0100 0 Figs. Eat, tapers... Se SF Cotton seed, Crude... 139/0 0 0 |, Do 4th 0 5) 0 8) Good to finest 0% 1 6 
African.............. 26 0 28 0 R mee eee... 0150 0 | Gocoa-nut, Ceylon _. 2510 26 0 | Cassia Lignea vnwkd 56 Sa 0 0 | aoe ae F eylon— oh as 
Santos, fair to good, aisins, dty. 7s per ewt— Cochin ............ 0 0 31 Q |Cloves—Zanzibar.... 0 3% O 0 | ce ee ; 

avrge quay terms 30 0 22 0 Valencia .......... 0 0 0 O | pain (Lagos) "2410 0 0 |. Penang - 88-59 Do good to time € 7 1 3 
EMICALS— © ~ yaieeieae 3 0 6 0 Petrolin Ol per Bibs 0 Sy 0 8% Oeetieu.....% 0 90.0 | De goodtotned oj 2 0 
é 2 Do ete orien Petrolin. Oil per 8 lbs 0 vs OCHiN CUE ......-. 0 go 0 es 
id, citrie....perib 1 4 © 0 | Museatel.......... 6 0 78 0 |” Woter-White 2 Dorough ".... 28 0 20 0 | PekoeSouchong .. 0 6 0 6 
zuaie tet eeeeewnes 4 00 GONE 5 0S 500 econ 70 0110 0 Oil Cohn hoes: Eng. on 0% Do washed 27 u 28 0 Do good to tine 0 8 i 3 
malic ............ 0 3 © 36) Sultana .........,46 0 52 0 per ton 710 7/180 | Bengal............2) 9 0 0 | Pekoe 0 5 0 7 
eh 1 0.9 | Oranges, Val selected 15 0 26 0 American (Westrn)7/2/6 7 5 Japan .---s-eeeeee BO 20 O Do good to finest Lip 8.9 
, p, £5716, Ground £6 » ordinary .... 8 0 10 0 | Ej; Seeds— aed Jamaica 6B 0105 0 | TIMBER—Timber & Hown 
" ere wae sant Lishn.&8.Ubessch 0 0 0 9 Linseed, La Plata 33 3 0 0 | Mace nao DOE ib i ; 3 9 Wood.-Dantxic & 
mete. - aegh. 103/20 0 } Palermo perbox 6 0 9 0 Bombay pr4léibs 0 60 0 @ |3 utmegs, goo to tine a ; , slemel arp loal 3D 0 75 0 
teresseses SU Lemons,Palrmo,p.bx 10 0 15 0 Calcutta pr4i0lbs 37 9 0 0 |, Simall to medinm ee Pitch Pine Timber 42 6 €2 6 

Arsenic, Iump, pten 0 0 0 0 Messina, selected... 10 0 17 0 Azotf. Black Séan 0 0 0 0 Chillies—percewt fair 0 0 3% 0 Canada cee 600 66 
Ps \tuaed BOs esesoesee 180 0 0 Malaga, half chests 0 9 0 0 Rape, Caleta, brwn 32 6 O 0 SPIRITS—Ruw,p pf.giduty 10 10 yel. pine, Irgel06 0 120 6 
Pearl do do”. 33 0 28. O | Nuts Breclona,p.bg 29 0 30 0 | PLU MBAGO, Lump, Jamaica, per gal. bai ae suinll 5 9 10) 0 

ngpowdr.p.in, £6 0 0 GUTTA - PEROHA, 39 46 Ceylon,gd.tofn.p.cwt 35 0 45 0 eee ; § : ; | yeenes - 2 fo ; 
ce one ee - boa a ine PROV ' ine marks...... ME OMK veered 
ow iy aoe 7 “HEMP—Per ton Z£:s £258 ove 0000 Demerara, proof.. 1 0% 1 2 | Indiant ak * 200 05.0 0 
Powder ... " ; pA |S. Petershg., clean .. 25 C 0 0 Friesland, frsh,fast102 3108 0 Leew ard Ist, prf.. 010) 1 1 | Wainect. tu Left « ube 67 6110 Q 
1 ' 77/0/0 81/0/0 Manila, fair, on spot 31 0 0 0 Fi } 00 00 E.L,and Mauritins © 9 06 10 | Dealk& Sawn & Prepared Wood 
ea 22 : * : ;. | JUTE, good to fine.. 13 0 16 0 ooken ae: oe Brandy, duty We }08 per proof gal soreny. Petrs. stal £6 9 * 2 

Potash, bichiri: Dy :. 3 Low to fair asecena Lean ae Nx : 4 ly ; ah % C110 0 No. nt. e 8 eon = 2 ay 
sities 3 18 loatamet igo ag BS Kem pi 9 ba i eee 
Prussiate...... oe P| 038) ee Brittny, rolls doz.tb ll 61 6 st brands i901.” ll 8 1110 | Finland 915 10 § 
Sulphate ..perton 9/7/6 10 0 | HIDES,Ox&Cowp.b s d s d_ Bacon sugd—W trird 6 0 58 0 ~ bhds 1803..10 8 1010 | Canada, istpine . il 10 2 0 

Acetos ....perib 0 48 0 5 | Salted, B.A&M.V. 0 5 C 6 Limerick vee 4 0 80 0 {1896.10 2 10 4 —  $Snd 9 16 15 
-Ammoniacprewt 33 0 35 0 | R. Grande ...... 0 5 O 5} Continental ......42 0 43 0 1806. 9 8 916 | ss wi ~ . 610 O88 
Bicarb., per ton £7/0/0 7/5/0 | Australian ...... 0 0 € Canadian. -42 9 SO io, spirita, pidy pd 1110 1111 | meérican Spruce... 6 9 1010 
yy exshipptn 52 6 65 0 | Cape .....-.... 0 3 0 4 Amarieae jbesnene 3 + . Spirits, f.o.b. Ex. pf. 1 1 1 3) Piteh Pine Planks 10 6 3 5 
pbb geardedes 5/17/6  4/0/0 —BA.& MV. 06 O 8 Heau, an. vosseees OS 0 “G2 op | Malt spirits, duty pd 15 0 15 6 |  Dntac dek. 40ft. Sin 0.120 0260 
Beis cies 08 | Ms 8 EB, Suan BM 8 |ematin ss 08 aa eee nln tg 
\ Z se ons > | , ype . 
Mribesess tees 19 0 00 Zanzibar 04 0 Lard—Irish bladders 3 0 60 0 SALTPETRE— TOBACCO ms 

Gaiphate Quinine— | _ KastIndia...... 0 6 1 0 Do kegs.... 3% 0 38 0 | Bengal, perewt ..16 0 0 0 | jaty 28 éd per Ii i i 
ewanls and Sous | Drysaltd Mauritias 0 35 0 4| American pails. 28 0 #9 6 |. Engi; timed -- To 6 0 Ohio, perib bund .. 0 $2 010 

O8 vials...... 1 6 ees 4 yo half barrels 2 “oe ; | Wied : , 
Tn bulk... ; esos 2h: § 5 0 =v eggeue yaoebe 9 3 ° 7 Pork—per 8 lbs...... $2 4 4 | SHELLS~—M.-o-P. per ewt, | Virgins ae os ° i : : 
German 2... 1 3 0 0 / HOPS, English..cwtl30 9175 0 Beef—American per | Manila ......-.--+ £610 48 O}y oe eat on 6 8 
Copper, pet 24/0/0 26/00 | Yearlings.......... 105 0126 © ON co ociscisyeds 2.8 320 | Maccassar ........46 0 47 9 | Benbucky oa? ae 
. heghie 16 0 0 0 in RUBBER—Ib Scotch ..........++ 310 4 4! Sydney............ 48 041010 |, — wip Pak 
ur Flour ...... 7090 i Dis 300 Cheese Edam ...... MO 8 O W. Australian .... 27 0410 06 ee pres Se eet ee! aoe 

\ Rol! ieoxtii« 69 76 \faniao— ser’ tb Canadian & : % : Bombay .........- £510 £6 0 | Negrohead—duty 3/10 6613 

milion, Eng. p ib 2 33 0 0 | consuming kinds Conds - cncddare, @ 072 0 AD ot te 0606 | Cigars, bond duly & 16 % O 

COCHINEAL 0 l, tofme 30 36) fue a 0 | Suit. W. Encia.eyrupe \TURPNTINEpowt 3 6 0 0 

R ee050 8 010 | Droge to good mid, 2 8 211 United States .... 42 0 5 0 Crystallised ......15 3 16 3 | ALINE, © b 
|_ Lowtogd.ordinry. 1 6 210 {iauccsters.....-.. § ee 0 | Porte Rico, Grocery 12 0 13 © | WOOL—English—-yer pk. of 240th 
23 0 O | Madras, Velore...... 10 101 Wilts, loaf ........ $6 2 0 Maaritins crystl white 15 9 © 0 | Fleeces S.im. Haye £7 10 £10 0 
Malive ............ 06 & 6 |p new seman...» S335 — Grminy.. 00 00 Halt-bred hogs 7 0 6 0 
we mipeek gocd hast, Se aoe esa oseeee ee a wr Tied : : 606 5 ~ wethers i. ; 3 
Ordinary to gd. mid 13 20 ER . veh ee kd0dit 6669 | Queenstand ayrups .. 1 li @ ent feers . i 
t 1 | Hungarian .......- | " Grainy and etal. 15 6 16 § Sth, Down ewes 
5 0 LEATHER—per Ih | Russian .......... 0 0 © © | gorinam Crystals .. 15 0 16 6 | and wethers .. 710 10 6 
26 0 |Crop Hides 50453b 010 1 4 RICE-Rangoon open Penang. Gr. anderys 9 0 0 0 Leicester do 79 606 
000 | English butts 14 24 10 110 Cht _— wt 9 6 8 2 | NAUVO. 6.000500. 19 0 11 0 | Colouial—per Ib sdad 
® 83 do 25 11 26 nel rope 8 0 8 § |Madras,native...... 00 0 0 Vie.—Fleece super. 1 9 2 @ 
5 1 9 | Forgn. butts162 10 1 8 Mou a sreesenees Og oo § | Snggery, Cane -...-. 3 96) Scouredgood...... 1 &% 1 4 
: ie oun it tiie: 73 7 6 | Manila, lo llo.....- 99 9 6| Seouredavernge.. 1 7 1 8 
$ 010 Ane ke Fk etki... $3 66|. —. Taal........ 09 0 0| Greasy avr. to fair 0 104 0 11g 
3.06 min BS 1S 88 Oe 7 6 7 9 \Argentine Crystals. 14 0 15 6/ N. - Bed. ave. 2 i &% 
0107 6 do 40 11 2 2 Garden ee oo Syrups..10 0 ll O Greasy average ; 69 
9 43 a | Field Siam .. @©0 080 7 p 
oO. O10 10 1 8 | Eee -----: oh |Natal Syrups........ 00 0 0} 8 Aus, Gray, avr. 0 7 © % 
© © O | Dressing Hides...... 0 9 1 & | Bice Meal, tonex ms 0 ee 7 eywtaliised 13 6 15 0 | N.Z—Seowredavr. 1 5 1 6 
Sd 0 0 | Shaved Hides ...... 010 1 6 | Spot .......-e-s 8.3] cesscecevese 1 6 1 O | Gressvaverage.... 0 8 © & 
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COTTONSEED has met with quiet support. On the spot, London, 
£5 13s 9d, and on passage, £5155. March, £5 16s 3d per ton. 

RAPESEED has experienced an improved demand. Brown, 
Calcutta to London, February-March, 32s 94; April-June 33s 3d. 

TOBACCO.—There was but little demand for all growths during 
the past week, and but a few moderate transactions took place in 
American. 

LONDON PRODUCE CLEARING-HOUSE.— The following are the 
returns for February: 


(Continued from page 339). 


sellers rather over. Monthly statistics revealed a larger decrease 
in the stocks than expected. Irregularity and weakness followed 


376,500) 1,207,000) 
} 


\ Va 


ee met et 


ees 


at De Sia ty eee 


on Thursday, owing to renewed realisations, spot standard 
closing with buyers at £71 17s 6d, and three months 
rompt, at £71 10s. Some 5,000 tons sold since last Monday. 
in opened firm last Monday; cash warrants at £109, and three 
months, prompt, at £109 10s, but after exeessive irregularity the 
recovery was lost, business being done at second session down to 
£108 5s, and £108 in these positions. Fluctuations were again Santos 88% Indian giny giver, Am’ric’n|London 
| frequent on the following day, Straits for cash being driven down Coffee. Sugar. | Tea. : ~___} Wheat, | Maize, 
* 106 10s, and three months’ prompt to £105 15s, but the greater Total registered dur- Bags. | Bags. Chests. Bales Oza, | Centals. | Centals 
— of the decline was since ret i pe a ing the month | 214,000! 584,000 400, * 2,764,800! 772,800 
ied, and marked an advance of 20s by the close of Wednesday, | Total registered since 
ning firm on the following morning, and marking an advance of oat den, AE es 1, < -. | 6,038,400) 1,588,800 
at the early session, £109 being a ieee ae this month ...... ‘ 39,! 20] .. aa ~ ve 
very unsettled, fluctuating between £1 san a onsen apnea ore 
£1(8 12s 6d and £108 forward, finally further relapsing and settling SUGAR.—Home refined ee Anon ree tt ge 
Swe with buyers of cash eee * sue Se, and shave montbe German granulated dearer. Ready done lls 3d to lls 39d ; March, 
prompt, at £108 perton. Monthly statistics show an increase in Sind: Aneil. Lie 34d: and May-Auseeh. tie GA, Lal eek tenes 
the stock ; about 4,000 tonschanged hands. Lead has ruled dull and oe aa pri ie : S ee ha on lee feeen . 
jeasier, soft foreign declining to £15 17s 6d and £14, spelter laver, | “Chepee Good supplies were offered, but evidenced @ quiet 
ee Seen Oe SET 30s oat ANE. FES ES pet fem. demand, prices being generally easier. Fine bald Columbian sold 
CHEMICALS.—The general tone has been quiet, but very steady, Gen a t mae fon sao daha taeohen thes aad thomas 
ey firmer, strong ae being > — ata 1 900 31s 74a on on ; ’ ; ’ 
er range. Annexed are some of the principal articles dealt in: = : Sho tale ’ 
let Taraiy Bgl fs 20, om pot and freign, in Oj: | _,UHDIARUBBER Ai go dey auctions, 30 pacages Pare, wor 
aon Ss 4d per lb. Bleaching powder remains at £6 per ton lan ed fine. A good ‘supply of Mattogrosso was catalogued and cleared, 
its asi : cen + agp one eee oe ees ea with competition up to 3s 10d for Virgin Slab. Magabena was also 
per Ib. a. e powder 28s per ows. © os pM : °i we r | Well competed for, some 40 packages being offered, sales including 
» Arsenic remains at 18s for powdered an 8 per cwt fo fair middling sheet at 2s 54d to 2s 63d. Mozambique realised full 
a Sulphate of ammonia, £10 6: Sd to £10 7s 6d London and saa ainthe 6d up to 38 Tad, scoording to quality. About half of the 
ae and Beckton, £10 5s per ton. Tartar supported: firsts at supply of Penang offered found buyers, red firsts selling at 2s 114d 
Fn - 16s —— Sulphate of copper upheld at £23 10s to £25 10s to 38 29d per Ib 
era ring to-quality. : : METALS —Tin flat, irregular, and easier, Straits for cash opening 
sme Linseed quiet, without material chan e. On spot, in at £108, and fluctuating down to £106 10s, subsequently rallying, 
Ei tree, 2s 6d to £17 5s; and barrels, £17 15s; nee while by the close there were buyers at £107. Three months, 
ia ~ Hull, naked, £17, on spot, and April een 8 £16 15s. | rompt, was sold at £107 down to £106 7s 6d, while a slight rally 
£13. 1 co ton, on spot, £15 10s to £16, according to Ps Gree, occurred, and the market left off buyers at £107. About 4,800 tons 
= =) sali, naked, £15 17s 64, on spot, and crude, £12 15s. sold during the week. Copper lower, Spot, standard, opened at 
to fn oe a improved demand we pte ree — a vce early session, £71 15s, business done, and three months, prompt, 
Ceylon cachi “trina a hags a. Re Se £71 5s, declining to £70 15s in these positions, but after irregu- 
TURPENTINE fre ee . irit t. 32s 6d: March larity, there were buyers at the last at £70 12s 6d per ton. Some 
April. 305 rmer, American spirit, on spot, ios ~ | 7,500 changed hands during the past week. Spelter easier ; 
pri, 110, and May-June delivery, 51s 6d per owt. ; ordinary brands, £27 5s to £27 10s per ton. Lead unaltered, and 
64 eR TLEUM firmer, American refined being advanced 5jd to | Or tei) sr remains at £8 58 per bottle from firsthands, 
a and Russian, 544 to 54d per gallon. q 
TALLOW.—About 1,250 casks were offered, of which a good pro- LONDON MEAT MARKET. 
, Portion found buyers at a general advance of 3d to 6d, even 6d to Per ~ y the carcase, 
* higher, prices being paid for the lower qualities. Fair to good 26 
Mutton quoted 25s te 27s 6d; fine, 25s 9d to 26s. Fresh good beef, 
23s 6d to 23s 94 ; fine, 23s 9d to 24s. Stocks at the wharves were 
reduced for last month by 6,195 tons. 
LINSEED —The'arket has remained quiet for Calcutta, ready and 
a at hand. On the spot, 37s 9d, ex craft. Cugoenen, 378 3d to 
1 3te ea February, 37s 3d. New crop, April-June, via Canal, 
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LONDON POTATO MARKET. 
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‘ Bombay, March-May, 36s 9d. 
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COLONY OF THE CAPE OF GOOD HOPE. | 


Corporation of the City of 
Cape Town Loan. 


Issue of £288,000 Three and a-Half per Cent. 
Debentures. 
(Portion of £488,654 sanctioned.) 
Minimum Price of Issue Par. 


Interest payable 30th September and 3ist March in | 


each year in London or in Cape Town. 
Principal repayable at par in London or in Cape 
~ Town on the 3lst March, 1948, as the bearer may 
elect, 


The Standard Bank of South Africa, Limited, 


London, as the duly appointed Financial Agents of 
he Corporation of the City of Cape Town, will 
receive 
Thousand Pounds in Three and a-Half per cent. 
Debentures, beitig portion of £488,654 sanctioned to 
be issued under the Authority of Section No. 104 of 
the Act No. 26 of 1893, and Section No. 1 of the Act 
No. 9 of 1894, and Section No. 20 of the Act No. 25 of 


enders for Two Hundred and Eighty-eight | 


1 





(4) Electricity, Supply of Current ...... 
(5) License Fees.........+-+- eeeee basens ae 
(6) Quarries, Supply of Building Stone. . 911 
(7) Rate, Levied under the Provisions of 
Act No. 26 of 1893, and Rate deriv- 
able under Crown Property Rating 
Dat, 1B ..ncccccccceccessscces sexe 
(8) Annual Payment in Jieu of Rates by 
the Table Bay Harbour Board .... 
(9) Annual Payment by the Divisional 
Council, being proportion of certain 
Road Rates 3,269 
(10) Various other sources ..........-- -» 8,000 
The actual Revenue and Expenditure of the 

Council was :— 


83,119 
2,500 


Revenue. Expenditure. 
ee BE cco ande ss L, - seeane 56,911 
Dl MED esvcscssoee 79,015 ee 98,652 
DA. sb4¢estares 146,580 ...... 141,307 


The Harbour Works connected with the Port, on 
which the permanent prosperity of the City largely 
depends, are the finest South of the Equator, and 


| consists of two Breakwaters, the outer, 4,700 feet, 


and by virtue of Resolutions passed at the Meeting | 


of Ratepayers held on the 21st January, 1897, and by 


Enrolled Voters of the City taken on the 20th July, 
1897. 

The 
upon the security of the City rates, under and by 
virtue of the above quoted authorities, amount to 
£1,177,604, of which sum £813,950 have already been 
issued, and the present Issue is a portion of the 
unissued balance of £488,654 and will rank pari paseu 
with previous Issues. 

The objects of the Loan are to provide payment 
for certain contemplated works, and for the com- 
pletion of other works in course of construction, 
such as a Comprehensive Drainage and Sewerage 
Scheme, additional Water Storage 
Storm Water Sewers, and other works of a perma- 
nent and reproductive character. 

The City of Cape Town is the oldest, most popu- 
lous and wealthiest City in Cape Colony, of which 
it is the Metropolis and seat of Government. The 
City has increased very rapidly in extent, popula- 
tion, and value of property during the last decade. 
At the Census of 189] the population of the City 
numbered 54,177, and of the Suburbs 43,106. The 
present population of the City is estimated at 64,000, 
and of the Suburbs 51,000. 


The official valuation of the immovable property | 
liable to rates within the area under the jurisdic- | 


tion of the Corporation was: 





£ 
In 1888 .. . 2,567,483 
PD vicdeneenbsvece oseoccce SET 
Be DEED 0 Bsc ees torn énvects bees ' 5,690,280 
The Assets of the ‘City consist of: 
£ 


Land and Buildings valued at 

Water W orks, Reservoirs, Mains,&c. 

Electric Light Installation, includ- 
ing Power Station, Engines, 
Boilers, High Pressure Pipe 
Track, Accumulator Station, witl 
Batteries, Mains, &c.... 


600,388 
600,000 


125,000 


£1,325,388 


Buildings valued at £121,625 have been erected 
upon Corporation Lands let on Building Leases, 


and of which the City retains the Freehold and 


right of reversion. 

The Liabilities of the City consist solely of Loans 
which, as stated above, amount to £813,950. 

The sources of Revenue are : 


Gross 


1897. 
(1) Water, Supply of 


cues 
(3) Lands, Buildings, Wayleaves, &c., 
Rent of 


INVESTED 


resent borrowing powers of the Corporation | 


, construction of | 


| and the inner 2,060 feet in length res 
1897 of the Legislature of the Cape of Good Hope, | 


tively, 
most extensive and secure anchorage in 
stead. The Water area of the Docks is 73 


affordin, 
the Ro 


| acres, where the largest vessels can be accom- 
the majority of votes recorded at the Poll of the | 


modated alongside the nee. The Graving Dock 
has a length of 500 feet, on blocks, and has accom- 
modated vessels of 7,500 tons. In addition there is 
a Patent Slip capable of dealing with vessels up to 
1,000 tons. These works have cost the Colonial 
Government approximately £2,468,351, and have 
yielded most successful financial results. 

The number and tonnage of vessels which entered 
the Port of Cape Town (Table Bay) were :— 


Sailing 
Steamers. Vessels. Tonnage. 
ss 293 299 801,033 
BE BEES coccce 460 ee 299 1,379,460 
DA GEET.. <ccete 620 328 2,345,899 


The total mileage of Railways connected with the 
City amounts to 4,430 miles, including direct com- 


| munication with Kimberley, Bulawayo, Johannes- 


Receipts, | 


Immediate Advances upon 


THE PRoviD 






burg, Pretoria, Delagoa Bay, Durban, East London, 


| and Port Elizabeth. 


The total value of Imports into Cape Town 


amounted :— 
Set DD WD viesccecccawets £3,085,468 
Bs ORs ware cugsoodee £5,921,351 
The total vaiue of Exports from Cape Town 
| amounted :— 
ie Be, Biccn'eces ested £8,659,383 
PR Set, CBs dan cescensee £15,972,824 


The Debentures for the present Loan will be to 
| Bearer, in sums of £100, £500, and £1,000, with 
Coupons attached for interest at the rate of 34 per 
cent. per annum, payable half-yearly,on Septem- 
ber 0 and March 31, at the office of the Standard 
Bank of South Africa, Limited, 10 Clements lane, 
Lombard street, London, E.C., or at the Town 
| House, Cape Town,as the bearer may desire. The 
| first Coupon for a full half-year’s interest will be 
payable on September WK, 1899. 








"he Principal will be repayable at par at the | 


| Office of the Standard Bank of 
Limited, London, or at the Town House, Cape 
Town, as the Bearer may desire, on March 31, 1948, 
| but thirty days’ prior notiee of place of payment 
| desired must be given. 
Application will be made in due course for a 
| quotation upon the London Stock Exchange. 
Tenders, on Form annexed to the Prospectus, 
| will be received at the Standard Bank of South 


London, E.C., not later than 12 o’clock (noon) on 


| will be opened in the 

‘Sa as may attend 
he Loan will be allotted to the highest bidders, 
but no tender at less than £100 for every £100 
Debenture will be accepted. 


Tenders must be for even hundreds of Debentures, 


shilling other than sixpence will not be preferenti- 
| ally accepted. 





ESTABLISHED OVER 20 YEARS. 





ttt 


House Property in 





} 
| and those at prices including a fraction of a | 


South Africa, | 


Africa, Limited, 10 Clements lane, Lombard street, 


Wednesday, 15th March, 1899, when and where they | 
presence of such of the | 


| 





ENT FREE 


ASSURANCE COMPANY, Limited, 





Provident. Buildings, Bishopsgate St. Without, London, B.C. k 


FUNDS exceed £400,000. 





4, 1899, 
Tenders at the lowest 


> ome se distribution, ee 
n i 
10 per cent. on App ation ant aan 


icatiou and 80 much 
Aeeil, os Te leave 50 per cent. to be paid om Loh 
Scrip Certificates will be 


issued after 
the amounts due on Allotm a when 
the Certificates will be exchanged in 
80 s00n 4s ready, on presen : 
peak. ~ South Africa, Lim: Clements lane, 
ard street, Lond y 
aha ondon, E.C., of which due 


adverti in 
nad y advertisement in The Times news. 
n the event of the balance not 


the relative allotment will be canceled ate | 


previous payments thereon f 
Copies of the see ae 


ies wers under 
Loan ~ issued, ~ other docoment range 
can be seen at the Standard Ban Atrica 
Limited, 10 Clements lane, ‘el Street, 


London, E.C., where Prospectuses and Forms ¢ 


Tender can be obtained : al Messrs Whitebeads 
and Coles, Brokers, 39 Thr ae 


rogmorton street, 
Standard Bank of South Africa, 7 
10 Clements lane, Lombard 


London, E.C., 4th March, 1899, 


es 


$58. 
WESTERN AUSTRALIA 


THE COMING COLONY, 


aNd Given Aa) 


Orders for which are obtainable on application 
to the Agent-General, 


paid 
tation at 
ited, 10 = 











Splendid Soll, Abundant and Certain Raistl, | 
Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 


EASY FACILITIES OF TRANSIT. 


A LARCE AND INCREASING COLD YIELD. 


From 207,000 ozs. for the year 1894, to 1050em 
for the year 1898, ensuring a consuming population, 





Coal, Lead, Iron, and Copper Mines 


MAGNIFICENT TIMBER RESOURCE 


Pearl, Shell, and other Fisheries. 





Full and Detailed information, rit 
ublications and plans, may be obtained 
om the Agent-General for Western A % | 
Victoria Street, Westminster, and by Leta 
the Department of Lands and Surveys, 


| Western Australia, by persons in any part of the | 
World. 
GEO. THROSSELL, 
Commissioner of Crown Lands | 


THE PROVIDENT ASSOCIATION! 


OF LONDON, Limited. 


INVESTED FUNDS exceed £1,150,000. 


Town or Country. 


J. PROFUMO, Managing Director: 


HOME 


He 
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